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Domestic conditions continue to display a high degree of 
stability, with the general trend of activity last week upward 
despite a further moderate decrease in automobile production. 
Retail trade is apparently making remarkable percentage gains 
over the corresponding period last year. The French politico- 
fiscal crisis deepens, with the final outcome in doubt. 

















USINESS activity continues to fol- 
B low the path previously indicated 

by the logic of known influences, 

namely, of comparatively small 
fluctuations in a leisurely upward trend. 
All indications point to a continuation 
of this tendency at least through June. 
At the end of that period it will be neces- 
sary to give careful attention to the 
probable effects, among other things, of: 
(1) the slack from the bonus disburse- 
ment; (2) curtailment of automobile pro- 
duction in preparation for new models; 
(3) the trend of political sentiment after 
the conventions. By that time also it 
may well happen that the outcome of the 
crisis in France may be more clearly 
foreseen, and domestically, that the re- 
sult of higher steel prices can be more 
accurately determined. 

For the present there is general agree- 
ment that the continued high rate of 
steel mill operations, contrary to the 
usual seasonal decline, is not attributable 
to any rush to get in under the wire 
before the third-quarter rise in prices 
goes into effect. One reason for this, 
apparently, is that the motor car manu- 
facturers would normally be the leaders 
in such a movement and the change in 
prices comes at a time when manufac- 
turers’ plans with respect to 1937 models 
are not sufficiently crystallized to dic- 
tate a rush to buy and stock steel. There 
is, of course, plenty of time for that to 
occur before the end of the month. In 
the meantime, the point of maximum 
significance is the mere fact that demand 
has held up as well as it has on the 
basis of current requirements. The im- 
plication, especially by way of contrast 
with the erratic fluctuations in steel 
demand over the last three years, is for 
the time being one of exceptional stabil- 
ity in industrial activity generally. 

Several unforeseen developments have 


contributed to this state of affairs. Of 
the numerous miscellaneous steel con- 
sumers, only a few are reported to have 
slackened their requirements. Tin plate 
production in the last three weeks has 
been the largest in the history of the 
country. Rail production in the Chicago 
mills is now expected to continue into 
September instead of July as expected 
Retail trade in general has entered 
quickly into a period of remarkable 
buoyancy, in advance of the bonus pay- 
ment, judging by reports from most 
parts of the country. Although the May 
figures on retail trade will afford a 
slightly exaggerated set of comparisons 
because May, 1935, was a comparatively 
slack month, estimates thus far received 
of the year-to-year gains are so high as 
to leave hardly any doubt as to the exis- 
tence of a strong buying wave 
Automobile production is declining, but 
retail sales of passenger cars, beyond 
much of any doubt, are making a far 
better showing than expected, even al 
lowing for the imminence of the bonus 
payment. As indicated previously in 
these columns, preliminary trade esti- 
mates of new car registrations in April 
were too low. Instead of a total of 360 
000, as estimated in responsible quar 
ters, the final total for the month, esti 
mated on the basis of reports from all 
but two States, seems likely to be at 
least 400,000; it may go as high as 415.,- 
000, as against 300,000 in March and 
222,900 in April, 1935. What this im- 
plies in terms of recovery from the de- 
oression is evident from the fact that 
on a seasonally adjusted basis we can 
say with some assurance (allowing for 
a smaller normal seasonal rise this year 
on account of earlier models) that the 
daily average for April was about 13,000, 
whereas the all-time high record, in 
March, 1929, was 13,741. It will be in 
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teresting to discover if the sales figures 
for General Motors subsidiaries, which 
will be available next week, bear out the 
rumor that retail car sales in May were 
as high as in April. If they do, they 
will mark up another gain because, 
though the seasonal movement between 
the two months is practically nil, May 
this year had one less business day 
There is considerable difference of 
opinion as to the speed of the impending 
decline in automobile production. Some 
observers estimate the June total at 
350,000, others at 400,000, as against 
477,837 in May, 527,726 in April and 
376,993 in June, 1935. It is not quite 
correct to state that either of these fig- 
be greater than the usual 
because we do not know 


ures would 
seasona! decline, 
what the usual 
Fither figure would, 
a somewhat greater decline than the old 
seasonal movement, and would suggest 
that by July and August the industry 
would be curtailing rather heavily in 
preparation for 1927 models. Automotive 
Daily News predicts that the 
of this decline is close at hand and will 
in fact, be reflected in a sharp decrease 
in the weekly figures for 
the week ended tomorrow 

Weakness in steel scrap prices persists 
and this constitutes a second unfavor- 
able factor in the immediate outlook 
The sensitive price index has 
for five weeks in succession and in both 


seasonal movement is 


however, represent 


beginning 


production 


declined 


scope and duration has established an 
“indication” that can hardly be ignored 
on: the basis of past performance 


There has also been a marked slack 
ening in the woolen manufacturing in 
dustry, but this and other instances of 
curtailment are offset for the time be 
ing by the emergence of improved trends 
in industries that have lately been de- 
pressed. Outstanding in this respect is 
the cotton textile industry, where, for the 
first time in many weeks, cloth sales last 
week were reported probably in excess 
of current production. Cyclical revival 
in the demand for industrial fabrics has, 
moreover, helped to sustain the mill con- 
sumption of cotton so that on the basis 
of preliminary estimates the seasonally 
adjusted index remained at about 100 per 
cent of estimated normal last month 
Other lately depressed industries to dis- 
play considerable “rallying power" re- 
cently are cement and lumber. The lat- 
ter showed an unexpected rise last week. 

So far as domestic indications go 
therefore, there appear to be a sufficient 
number of influences on the side of re 
vival to offset curtailment in other di- 
rections and to suggest that the present 
level of activity, or perhaps a somewhat 
better level, may be counted on to con- 
tinue until the end of the month, after 
which it would seem logical to expect at 
least a moderate recession in general 
business lasting at least through a good 
part of the Summer 

Likelihood of early devaluation of the 
French franc has been increased by the 
definite conversion of Charles Rist, Dep- 
uty Governor of the Bank of France, to 
the theory that devaluation is the only 
way to bring about business revival. Mr. 
Rist, traditionally a stanch advocate of 
the convertible gold standard, now be- 
lieves that as long as the depreciation of 
the pound sterling was limited to 15 to 20 
per cent French commodity prices could 
be adjusted to the new international 
price level, but that with the pound down 
40 per cent it is impossible for such an 
adjustment to occur. The result, accord- 
ing to Mr. Rist, has been that French 
prices are still 20 per cent below parity 
with British prices 

Likelihood of devaluation has also been 
increased by serious labor difficulties. 


How much of these troubles is attribu- 





table to the French political crisis and 
how much to the general wave of unrest 
which is sweeping Europe is unknown. 
Some observers believe, however, that an 
important factor has been the “rabble 
rousing” tactics employed by Léon Blum 
in the recent election campaign. The 
radicals, according to this view, are now 
putting on a show of strength to insure 
the enactment of the socialistic ventures 


promised by Blum. The important ques- 





this seems at the moment to be the more 
probable course of events, so that the 
outlook favors slightly the view that 
once Blum is firmly in office the present 
wave of unrest will subside 

If this should turn out to be so, the 
course of events in France would present 
an interesting contrast with what hap- 
pened here after the 1933 crisis. Here 
the political upset was accepted without 
any violent radical demonstrations (ex 
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tion is whether he will be able to control 
his followers 

Even more important is the question of 
what method he will use. If he attempts 
to go along with the more radical de- 
mands for huge public works, further 
taxation of the “soak-the-rich” variety, 
economic planning, &c., the outlook is for 
political and economic instability in the 
long run, though the immediate effects 
might be some revival. 

If, on the contrary, Blum becomes 
alarmed at the hornet’s nest he has 
stirred up and tries to check the radical 
movement, shall undoubtedly wit- 
ness the traditional evolution of French 
leadership from radicalism to something 
approaching conservatism. On the whole, 


we 
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cept in the imaginations of those who 
condone administration policies by saying 
the country was on the verge of revolu- 
tion) ; but within a few months the coun- 
try was quietly embarked on a program 
the radical nature of which was previ- 
ously undreamed of. If the contrast con- 
tinues to hold good, there seems to be 
considerable likelihood that the necessity 
for conservative leadership on the part 
of the new French Premier will tend to 
restrain the launching of the country on 
a series of measures which would repre- 
sent a violent departure from French 
tradition. 

Another important question raised by 
this week’s European developments is 
the extent to which, if at all, the wave of 
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labor unrest will aff this country 
William Green alled attention 
to a new series of strikes. Students of 
the labor situation apprehensive of 
the consequences of the struggle between 
the advocates of and industrial 
unions which is expected to reach a cli- 
max before the end of the year. Other 
indications that the labor situation is not 
as quiescent as appears on the surface 
are reports of renewed membership cam- 
paigns being made by unions in 
some industries, particularly the auto- 
mobile and steel industries, and the ef- 
forts being made by manufacturers to 
forestall labor difficulties by increasing 
wage rates and granting vacations 

One important point not 
any writer on the public utility outlook, 
to which the following pages of this issue 
are largely devoted, is the probable time 
that will be required to reach final Su- 
preme Court decisions in the three cases 
on which the fate of the privately owned 
utility industry in this country appears 
to depend. This omission is not the re- 
sult of an oversight but of the natural 
reluctance of members of the legal pro- 
fession to assert an opinion that cannot 


recently 


are 


craft 


labor 


covered by 


be supported by reams and reams of 
documentary evidence 

Present indications are that none of 
these cases will be decided by the Su- 


preme Court, assuming that they will all 
be carried there, until the Spring of 1937 
In the matter of Alabama Power Com- 
pany v. Ickes et al., the case has already 
been tried and if the usual 
events is followed it must now go to the 
District of Columbia Court of Appeals, 
thence to the Supreme Court. The mat- 
ter of Securities and Exchange Commis- 
sion v. Electric Bond Share et al., 
has not yet been tried. Its appeal to the 
higher courts will probably be resisted 
by the government, if the government 
wins in the trial court; but, in any case, 
before reaching the Supreme Court the 
matter would have to be brought to the 
District Circuit Court of Appeals. In the 
matter of nineteen utility corporations 
against the TVA, suit has only recently 
been instituted, so that there is a long, 
long trail ahead for that case also 
D. W. ELLSworth. 


course of 


and 
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Longer-Term Influences Favorable to Higher Utility 
Price-Earnings Ratios 


By EMERSON WIRT AXE 


ONGER-TERM fundamental condi- 
tions appear favorable to utility 
securities as a group. The secular 
trend of electric power output is 

still strongly upward. If a cyclical up- 
swing in general business activity occurs 
over the next several years this will, of 
course, strongly reinforce the upward 
tendency. At present low levels of money 
rates it seems reasonable that earning 
power in an industry with such a mark- 
edly favorable long-term trend would be 
translated into high price-earnings ratios 
for common stocks. 

The outlook for the utility securities, 
and the question of the extent to which 
the rise that has occurred during the 
past fifteen months has discounted the 
favorable features of the situation, ap- 
pear to turn upon the strength of certain 
unfavorable factors, chiefly of a political 
and psychological nature. In attempt- 
ing to appraise the situation in the pres- 
ent article we shall first review these 
adverse influences and shall then weigh 
the favorable features of the situation 
against them. 


Unfavorable Factors 


The chief unfavorable influences that 
have affected utility securities over the 
past several years and which are still 
present are: 

(1) Rate reductions. 

(2) The effect of a rise in the level of 
commodity prices. 

(3) Increasing taxes. 

(4) Threat of government competition. 

(5) Threat of further adverse legisla- 
tion. 


The general effect of rate reductions 
may be judged from the following table, 
which compares the annual percentage 
changes in electric power output over the 
past three years with the percentage 
change in total electric power revenues: 

-P. C. Change— 

1935. 1934. 1933. 
Electric power production +13.4 +13.4 +2.6 
Electric revenues paid... + 4.7 + 3.6 —3 

It is evident from the above table that 
rate reductions have materially affected 
the revenues of electric power companies 


over this period. 


Rate Reductions Likely to Diminish 


The agitation for rate reductions dur- 
ing the depression had its roots in the 
popular resentment against the unsound 
financial practices employed by certain 
companies during the Nineteen Twenties 
and was augmented by the severe de- 
cline in commodity prices during the 
depression. It is also true that in many 
cases rates were probably unnecessarily 
high. 

These sources of pressure for rate re- 
duction have now been largely removed. 
Rates have been steadily rduced and are 
now in most cases at a reasonable level. 
Unsound financial practices have been 
largely eliminated. While some further 
rate reductions will probably occur, this 
adverse factor seems likely to be of 
diminishing importance in the future. 

The rise in the general price level 
which has occurred since 1932 has been 
an unfavorable factor in the utility sit- 
uation in so far as it has tended to raise 
operating costs. Fuel costs constitute a 
relatively important item for the average 
steam utility company, fuel, material and 
labor costs being estimated to amount to 
about 36 per cent of the gross revenues 
of the average company. The rise in the 
general price level that has occurred 
over the past several years has thus 
worked in an unfavorable direction, and 
such further rise in the general price 


level that may occur in the future may 
be expected to have a similar effect. On 
the whole, however, it seems doubtful 
that the general price level will rise 
rapidly enough, or that the rise which 
may occur will have a_ sufficiently 
marked effect upon utility operating 
costs, to prove a dominant factor in the 
situation. We must also consider the 
fact that a substantial rise in the general 
price level will eventually have some in- 
fluence upon the rate situation. 
Increased taxation has been one of the 
most important influences on _ utility 
companies. Over the past two years 
taxes have increased more rapidly than 
gross revenues. This factor is, of course, 


The TVA decision did not touch upon this 
general question. While the extent to 
which the government will ultimately 
compete with private utility companies 
is a matter of uncertainty, it appears 
likely that this adverse possibility has 
been exaggerated. 

While individual companies situated 
near Federal power projects would be 
adversely affected, it is unlikely that the 
government will be able to add to the 
country’s generating capacity sufficiently 
to threaten the utility industry as a 
whole. An increase in construction of 
municipal power plants is also a possi- 
bility, but competition from this source 
is for the most part being temporarily 
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not peculiar to the utility situation, but 
is one which affects all types of business. 
Although the upward trend in taxes 
seems likely to continue, this factor of 
itself seems unlikely to be sufficient to 
offset the favorable influences in the 
situation. 7 

It is interesting to observe that neither 
the rise in the general price level, rate 
reductions nor increased taxation have 
succeeded in effecting a net increase in 
operating costs. On the contrary, unit 
operating costs declined materially be- 
tween 1932 and 1935, better utilization 
of fuel and better disposition of power 
load having more than offset the unfav- 
orable factors. 


Radical Agitation May Subside 


The psychological effect of the threat 
of government competition in the electric 
power business has undoubtedly had an 
unfavorable influence on the prices of 
utility securities over the past several 
years. Although as yet government com- 
petition has been confined to a few areas, 
it is easy, however, to imagine the fur- 
ther development of the idea and its 
application to a broader field. Here, as 
elsewhere, a threat may be more effec- 
tive than its actual execution, and the 
mere possibility of government compe- 
tition may force rates downward. 

At the present time there are a con- 
siderable number of Federal power proj- 
ects in various stages of development. 
Some of the projects are nearing comple- 
tion; others will not at best be com- 
pleted for more than two or three years. 
Whether or not all the projected Federal 
enterprises will ultimately be completed 
depends largely upon the ultimate de- 
cision of the Supreme Court regarding 
the government’s rights in this respect. 


restrained by the courts. In the future, 
agitation for municipal power plants is 
likely to diminish as is the agitation for 
rate reductions. 

The chief danger to the utility industry 
from adverse legislation seems to lie in 
the ultimate application of the provisions 
of the Public Utility Act of 1935. The 
most important feature of the act is that 
which provides for the reorganization of 
existing holding companies into inte- 
grated systems, the object being to elim- 
inate “absentee ownership” and other 
alleged evils. The constitutionality of 
the act is still to be contested in the 
courts and the outcome is uncertain. It 
seems probable that some sort of reor- 
ganization of loosely knit holding com- 
panies will ultimately be effected, but 
this would not necessarily have unfavor- 
able implications for the industry as a 
whole or for sound operating and holding 
companies. 


Unfavorable Implications Exaggerated 


On the whole it appears probable that 
the unfavorable implications of Federal 
and municipal competition and of ad- 
verse legislation upon the industry as a 
whole have been somewhat exaggerated 
Individual companies may be unfavorably 
affected, but these potential adverse de- 
velopments, even at the worst, do not 
appear to be a menace to the entire in- 
dustry. 

In appraising the effect of this factor 
upon the outlook for utility securities ac- 
count must be taken of the possibility 
that an important change in the general 
political situation may occur within the 
next several years. A change in admin- 
istration, or a shift in the composition of 
the House of Representatives, would in 
all probability be followed by an impor- 


tant alteration in the government’s utility 
policy. This, combined with the invali- 
dation of legislation by the Supreme 
Court, might produce an important 
change in the whole outlook for utility 
securities. 

From this review we must conclude 
that during the past several years these 
adverse factors have exerted a rather 
greater effect upon utility earnings and 
upon the investing public’s opinion of the 
utility stocks than they are likely to 
over the next three to five years. Most 
of the unfavorable influences we have 
discussed are likely to continue to oper- 
ate, it is true, but probably in much 
weaker forces than over the period 
1930-35. There is always the possibility 
that a change in the political situation 
may work to the advantage of the group. 


Future Expansion 


Against the unfavorable influences 
discussed above we must balance a num- 
ber of strong favorable considerations. 
Prior to 1930 electric power output was 
marked by an extraordinarily strong up- 
ward long-term trend. Although the 
depression produced a rather sharp de- 
cline in power consumption, the recovery 
that has taken place since 1933 has been 
so rapid as to reinforce our confidence in 
the favorable long-term trend of the in- 
dustry. Electric power production has 
recently advanced to a level approxi- 
mately 14 per cent above the 1929 peak, 
in spite of the fact that the Federal Re- 
serve Board index of industrial produc- 
tion is 21 per cent below the high record 
of 1929. If electric power consumption 
is capable of expanding to this extent 
when business is still depressed, extraor- 
dinary records may be expected in the 
next period of prosperity. 

rhere is still a large field for expan- 
sion in the use of electrical appliances, 
and the progressive lowering of rates 
may be expected to accelerate this ten- 
dency. The quality of electrical appli- 
ances has been greatly improved during 
the depression, and this should, of course, 
have a favorable effect upon power con- 
sumption. It is interesting to observe 
that the favorable statistical behavior of 
electric power output since 1929 has been 
chiefly the result of increased domestic 
use. In 1935 sales of electric power to 
domestic consumers were 43 per cent 
above the 1929 figure, while in the same 
year industrial power sales had recov- 
ered only 76 per cent of the ground lost 
during the depression. It is reasonable 
to suppose that a rise in industrial activ- 
ity, particularly in the heavy industries, 
would result in a great expansion in 
industrial use of power which would re- 
inforce the strong upward trend in do- 
mestic use. 


Lower Operating Expenses 


We have already referred to the suc- 
cess of the utility companies in lowering 
operating costs during the depression. It 
is reported that consumption of coal per 
kilowatt-hour has declined from 1.67 
pounds in 1929 to 1.47 pounds in 1935, 
indicating more economical fuel con- 
Sumption. There has also been conspic- 
uous improvement in power load distri- 
bution in the industry. The gap between 
the average and minimum load has been 
reduced. It is reported that whereas in 
1929 domestic power sales in the lowest 
month were 22 per cent below the 
monthly average for the year, in 1935 
the differential was about 9 per cent. 
This is at least partly due to the efforts 
of the utilities to stimulate sales to in- 
dustrial users during normally slack 
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periods through rate reductions. In some 
cases it is the result of the pooling of 
resources by two or more power systems 
whose peak loads are recorded at differ- 
net periods of the day. This situation 
makes possible more complete use of ex- 
isting generating capacity and tends to 
postpone the time when new generating 
and transmission equipment must be pur- 
chased. 

The present unusually low level of 
long-term interest rates provides the 
utility industry, together with other in- 
dustries, the opportunity of refunding 
longer-term obligations at a low rate. 
This process has already begun and may 
be expected to result in a considerable 
saving for the industry as a whole. 


Direct Effect of Low Interest Rates 


The low level of interest rates, of 
course, works to the advantage of the 
utility group in another and more direct 
fashion. With a lower level of interest 
rates earnings are translated into stock 
prices on the basis of higher price-earn- 
ings ratios. It seems reasonable also 
that in arriving at a normal price-earn- 
ings ratio for the utility group the mar- 
ket should give weight to the strong 


New Deal 


TEP by step the power policy of the 
New Deal moves toward complete 
socialization of the electric utili- 
ties. Even if this were not the in- 

tent of administration leaders, their 
present construction program pushes in- 
exorably toward government operation 
and control. 

Completion of the program will mean 
the building up of new hydro-power 
generating capacity beyond the entire 
electric output now produced by private 
companies. Obviously two power sys- 
tems cannot last side by side. One will 
gobble the other, and it is the govern- 
ment system, as long as an inexhausti- 
ble Treasury is behind it, which will do 
the gobbling. 

Pending this ultimate development, 
the unfoldment of the program already 
is a menace in large areas of the coun- 
try. Power companies in the Tennessee 
Valley already are facing Federal com- 
petition which is a mild beginning com- 
pared with what will come when the 
new dams of TVA are completed. A 
similar situation in the Columbia Basin 
is less than two years in the future. 


Public Ownership Strategy 


The strategy has been: first get the 
dams. The dams have been started under 
the excuse of navigation, flood control, 
reclamation and, lately, soil conservation, 
and under the motivating force of pork- 
barrel politics. Advocates of government 
ownership have learned to keep the 
power features much in the background 
as their spade work goes forward. 

The second and deadlier phase is one 
of gradual encroachment upon private 
industry. It is a process of slow strangu- 
lation as government reaches out with 
its “power authorities” one by one to 
grasp private markets for its publicly 
owned power. 

This development should come as no 
surprise to observers of the public own- 
ership movement. As early as 1927 
one public ownership advocate, H. S. 
Raushenbush, sketched the absorption 
method whereby government could gain 
control in the profit system. He directed 
his attention particularly to power and 
served as secretary of the Advisory 
Council of the Committee on Coal and 
Giant Power with such members as Nor- 
man Thomas and Donald Richberg. 


long-term upward trend of the industry. 
The lower the level of interest rates the 
more important part a favorable long- 
term trend plays in determining prices. 
We cannot count, of course, on the pres- 
ent level of long-term interest rates con- 
tinuing indefinitely, but the fact that our 
supply of reserve gold is now approxi- 
mately four times what it was in 1919, 
when the general price level was about 
twice as high, suggests that it will be a 
rather long time before we reach another 
period of really tight money. In view of 
the tremendous volume of investment 
funds that has accumulated during the 
depression it seems reasonable to sup- 
pose that long-term interest rates will 
continue at a reasonably low level for a 
period sufficiently long to allow the fa- 
vorable factors in the general utility 
situation to operate 

At the present time utility stocks are 
selling on a lower price-earnings basis 
than those of other comparable groups 
of stocks. As of May 26, 1936, a group 
of ten utility operating company com- 
mon stocks was selling at an average of 
16.3 times 1935 earnings. We may rea- 
sonably compare price-earnings ratios in 
the food and tobacco groups with those 


prevailing in the utility industry, because 
the food and tobacco industries have a 
stability in relation to cyclical fluctua- 
tions in general business activity which 
is comparable with that of the utility 
companies. On the same date a group of 
representative food and tobacco stocks 
was selling at an average of 21.8 times 
1935 earnings, or substantially higher 
than the group of ten utility operating 
companies to which we have referred. It 
should be observed that the long-time 
trend of the utility industry is much 
more strongly favorable than that of the 
food and tobacco industries, so that, 
other things being equal, one would ex- 
pect utility stocks to sell higher in rela- 
tion to current earnings than food and 
tobacco stocks. The fact that at the 
present time utilities are selling lower 
indicates that the investing public is still 
giving considerable weight to the ad- 
verse influences in the utility situation 
which we have discussed above. 


Longer-Term Outlook Favorable 


Since March, 1935, the low point of 
the depression in this group, utility 
stocks have risen substantially. The An- 
nalist index of leading utility issues has 


advanced 144 per cent over this period 
Since June 7, 1935, when the writer re- 
viewed the utility outlook for THE AN- 
NALIST, this index has risen 62 per cent 
Such an advance as this has, of course, 
discounted some of the favorable features 
in the situation. In spite of this ad- 
vance, however, it is our belief that the 
longer-term outlook for utility stocks is 
still a favorable one and that a further 
advance in this group is likely to occur 
over the next several years, both abso- 
lutely and relatively, to other groups of 
stocks of companies operating in stable- 
earnings industries. This optimistic view 
is, of course, subject to the qualification 
that an unfavorable change in the politi- 
cal situation would probably have a more 
pronounced effect on the utility group 
than on some others, but against this 
unfavorable possibility must be weighed 
the effect of a conservative shift in polit- 
ical sentiment, such as conceivably may 
occur within the next few years. On the 
whole, it appears likely that even at 
present prices, the unfavorable features 
of the utility situation have been over- 
weighted by the investing public in rela- 
tion to the strong longer-term favorable 
influences. 


Policy Aimed at Socialization of the 
Nation’s Power Resources 


By KENDALL K. HOYT 


In an article in The New Leader, 
which purports to be the official Social- 
ist newspaper, Mr. Raushenbush the- 
orized that the workers are more likely 
to accept a “pragmatic test” through a 
government power authority than to 
leap at once into complete nationaliza- 
tion of the eight-billion dollar power 
industry. 

When the “pragmatic test” began in 
the Tennessee Valley, President Roose- 
velt approved the Mystic Knights of the 
TVA with the statement that if the 
brethren did well with the Star Lodge 
other chapters would be _ chartered 
around and about the country. And 
now they come. 


The Mississippi Valley Authority 


The main push this year has been be- 
hind the Mississippi Valley Authority 
Bill. This would create an authority 
similar to TVA, with jurisdiction over 
power and related developments in the 
whole vast Mississippi drainage area, 
with the exception of the Ohio water- 
shed, which would go to TVA. No one 
has expected the bill to pass during this 
Congress, but it has been set up for 
action next year, provided the New Deal- 
ers are still with us. 

For the present session of Congress 
the President wrote the Northwestern 
delegations that he wanted a Columbia 
River Authority to organize for the mar- 
keting of power to be available in about 
eighteen months from Federal projects 
under construction. The Northwest Re- 
gional Planning Commission set up a 
plan which was rubber-stamped by the 
National Resources Committee, a Fed- 
eral agency dominated by such men as 
Harold L. Ickes and the President’s 
elderly uncle, Frederick A. Delano. Ex- 
tensive Senate hearings have been held 
on the bill. 

After all this, the President recalled 
that the National Power Policy Commit- 
tee (including Harold L. Ickes, David E. 
Lilienthal, Benjamin V. Cohen et al.) 
is to report an over-all power policy late 
in the year, so that it might be well not 


to go too far with a specialized author- 
ity until it is clear what that policy is 
going to be. Meanwhile, a Columbia River 
Bill now pending in Congress broadens 
and defines the authority of the Corps of 
Engineers to construct projects and of 
the Federal Power Commission to fix 
rates. 

So it is a little early to predict whether 
the Federal encroachment will take the 
form of new power authorities, as pro- 
posed in the Mississippi and Columbia 
Basins and in the Nebraska Tri-County 
area and elsewhere, or whether it will 
be under a more centralized organiza- 
tion. But warnings are ample that any 
road this administration chooses will 
lead in much the same direction and 
will be a rocky one for the private utili- 
ties, their investors and the taxpayers. 

To digress for a moment from the 
theme of encroachment, it may be noted 
from testimony in the Mississippi Valley 
hearings that the whole theory of hydro- 
development is fantastic. Witnesses 
pointed out that the purposes of power 
and of flood control obviously are at 
odds because the one seeks to keep the 
dams as full as possible for power stor- 
age and the other as empty as possible 
for storage of flood waters. The uniform 
failure of reclamation projects to pay 
out was spread upon the record and the 
fallacies of water transportation were 
explored. 

A new feature was injected by Rural 
Electrification Administrator Morris L. 
Cooke, who loses sleep over the ruin of 
American civilization, which is threat- 
ened at almost any moment by destruc- 
tive erosion of the soil. He wants to 
catch the “Little Waters” in ponds and 
have the farmers pump them back over 
the land by electricity. He pointed out 
that big dams would silt level within a 
few decades and thus lose their value 
either for power, flood control, naviga- 
tion, or reclamation. It may be foreseen 
that the hydro-power advocates will now 
go to bed with the conservationists in 
a joint program which will extend from 
the rivers out over the land. But effec- 
tive control of erosion over the large 


arid areas obviously cannot be carried 
to the extent of stopping siltage to any 
marked degree. 

These admonitions as to the futility 
of a large hydro-power program are 
minor as compared with the factor of 
duplication of existing facilities. Here 
we come to the main point of Federal 
encroachment. It is well known that the 
private utilities overbuilt through 1930, 
at which time they not only had excess 
capacity but provision r quick and 
inexpensive expansion by the addition of 
new power units in existing plants. 

Even assuming that the power *de- 
mand, which has been exceeding the 1929 
level, will presently call for added capac- 
ity, the Federal plans go far beyond 
any rational estimate of the needs. In 
the Columbia basin, for example, con- 
sumption runs about 400 million kilo- 
watt-hours per year, and a surplus ca- 
pacity of one billion kilowatt-hours is 
available, according to testimony at the 
Senate hearings. To this the city of 
Seattle is adding another billion on the 
Skagit River. Bonneville Dam will bring 
in about 2.4 billions and Grand Coulee 
about 7 billions. By way of comparison, 
the entire United States consumption for 
1935 for 127 million people was 77% bil- 
lion kilowatt-hours. Less than three mil- 
lion people live in the Columbia area. 
It is plain that the pending development 
will produce more power than can be 
marketed for years to come and the ulti- 
mate development is far greater 


Power Companies Squeezed Out 


Now comes the squeeze play. When 
these vast surpluses are available the 
only ways the government can market 
any large part of its output will be 
either through the development of new 
industries, which have not been much 
help in other large Federal developments, 
or else by competition with existing utili- 
ties. The means of competition, as set 
forth in pending bills, is through broad 
authorization to fix rates, for all practi- 
cal purposes, on any basis the govern- 
ment pleases 

Private industry cannot long survive 
that type of competition. The trend is 
shown by practices of the TVA with 
its well-known “yardstick”—the rubber 
yardstick—intended to measure the dif- 
ference between public and private oper- 
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ation. The difference is that government 
operators charge off any part of the 
total cost they wish to navigation or 
what not—charge it to the taxpayer— 
and base their rates on the remainder. 

According to the report of the TVA 
for the fiscal year ended June 30, 1935, 
only 6% per cent of a $48,487,500 ex- 
penditure on programs in that year is 
charged off to power. On Wilson Dam, 
which cost $46,951,000, TVA charged off 
only $19,529,000 to power, while the 
army engineers indicated a charge of 
$37,000,000. Similar bookkeeping is to be 
seen in other phases of TVA operation. 

On such a rate base a Federal author- 
ity may soon squeeze out its private 
competitors either by direct competition 
or by the threat of building a parallel 
transmission system unless the private 
company chooses to sell its lines. From 
the building of surplus capacity it is 
only a step or two to the placing of 
the government in the business of trans- 
mission and of distribution to the ulti- 
mate consumer. 


Tennessee Valley Situation 


In the Tennessee Valiey this threat is 
a very real one. Present sales of TVA 
power are only from Wilson Dam, the 
wartime Muscle Shoals development. 
But already the company most affected 
is finding its refinancing costs excessive 
because investors fear what soon will 
happen when power from the other TVA 
dams is available. 

As Wendell L. Willkie, president of 
the Commonwealth and Southern Corpo- 
ration, stated in his recent annual re- 
port: 

Whenever a citizen of Tupelo, Miss., 
turns on the electric switch everybody 
in the United States helps pay his elec- 
tric bill. This extraordinary situation 
becomes the more difficult to understand 
when it is realized that our operating 
companies in that area could lower their 
rates at least 25 per cent below the TVA 
rates if they were given the same gifts 
from the Federal Treasury as are given 
to the Tennessee Valley Authority. 


The rates of Southern properties of 
Commonwealth and Southern already 
are well below the United States aver- 
age. This position has been reached 
through years of patient effort in the 
improvement of efficiency, in the scaling 
down of rates on a promotional basis, 
and in vigorous sales activities to in- 
crease the use of power so that the 
lowered rates would pay out and could 
be cut still further. Now comes TVA 
which, with no effort and with no com- 
pelling incentive toward efficiency, can 
undercut any private competitor simply 
by charging its losses to us, the people. 


Four-Inch Yardstick 


In speaking of the rubber yardstick, 
a common fallacy is to believe that the 
presence of cheap hydro-power in itself 
will enable the government to cut rates. 
The fact is that the costs of generation 
now have very little to do with the price 
charged to the ultimate consumer. On 
this point an expert recently gave the 
following testimony with regard to the 
Columbia basin: 


The residence rate * in Seattle is 
* * * 2.7 cents per kilowatt-hour, while 
the cost of generation with us at Skagit 
is 3.4 mills. One is eight times the other. 
Generation is down to where it is only 
% of the cost of getting it to the 
public, even in a city with low rates 
like Seattle. * * Therefore it is not 
a question of the cost of generation. If 
the Bonneville gave its power away for 
nothing at the bus bars of its plant, and 
if the Coulee gave it for nothing and the 
Skagit gave it for nothing, you wouldn’t 
have accomplished anything in the home, 
practically. It has come to be a question 
now of the yardstick being about 4 
inches long. In other words, it is only 


about 1-9 or 1-10 of the whole cost, so 
the big question now is to reduce the 
cost of getting it to the public. 


The expert witness was J. D. Ross, 
Securities and Exchange Commissioner 
who deals with holding company regula- 
tion, and manager-on-leave of the mu- 
nicipal power plant in Seattle. 

Despite the fact that steam genera- 
tion is cheaper than hydro in many 
areas, and despite the fact that cheap 
generation of power has little to do with 
consumer cost, the government con- 
tinues with its great dams and in so 
doing threatens to be permanently in 
the power business. Each dam is a 
white elephant which tramples out le- 
gitimate business, eats the taxpayers’ 
money, and can not be sold or 
slaughtered because it is a sacred thing 
for which the public ownership group 


will fight fanatically. The new Federal 
Power Trust is building up a vested in- 
terest far more subversive and anti-social 
than anything imputed to the private 
“power trust” in its palmiest days 


Municipal Plants Aided 


While the coming encroachment will 
be most felt in the areas within two or 
three hundred miles of the big hydro- 
power sites, other regions are by no 
means exempt. The Public Works Ad- 
ministration has given special attention 
to the aiding of municipalities in con 
structing new plants and improving 
existing facilities. The Works Progress 
Administration also has entered this 
field in a minor way. 

As of Feb. 15, 1936, PWA has 269 
allotments outstanding for electric and 
gas projects of non-Federal public bodies 
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totaling $76,091,446. Of 93 allotments 
outstanding for new electric properties 
in places were these facilities were not 
publicly owned at the time of the allot- 
ment, 56 were in litigation as of Febru- 
ary. Restraining orders had been issued 
in 36 cases. 

PWA sourly views these injunctions as 
impeding the employment of thousands 
of people. But to the beleaguered power 
companies and their investors the courts 
are the only ray of hope in an other- 
wise clouded situation. There is still the 
possibility that the Supreme Court will 
hold back the advance of public owner- 
ship and control, as it did with other 
New Deal measures which threatened 
the American form of government. Its 
decision permitting sales of TVA power 
was based merely on Wilson Dam, which, 
being built under a constitutional war- 
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Here is an American home .. . 
Here lives a family .. . 
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reasonably confident of personal 
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a 10% reduction in the cost of government, the per-family 
saving to the people would be equivalent to the cost of a 
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security and opportunities for betterment both for self 
and children. 

This family probably is a user of electricity. It may 
be a family with savings in public utility securities. 
It may be the family of a public utility worker. And 
it IS a family of taxpayers. 

Whether user, investor, worker, taxpayer—or all four— 
every such American family, and every community of 
families, is directly concerned in unfair attacks upon public 
utilities. These represent a drive against a business which 
has constantly improved its physical facilities and the 
“tools’”’ of public usefulnezs . . . progressively reduced its 
prices to the householder until they average a little more 
than 8c a day for a greatly increased volume of electricity. 
If those now engaged in this attack were to effect, instead, 


whole year’s supply of electricity in the average home. 

Wrecking the great American public utility structure 

means more than “death sentences” to corporate bodies 
It hits at the people themselves! 

What does this destruction threaten? ... destruction 
of the public’s rights and interests in the character and 
quality of service rendered; of local regulation; of values 
represented by their invested savings; of job stability; of 
the progressive, experienced and RESPONSIBLE manage- 
ment that has brought this industry to its present advanced 
state—-and substitution therefor of experiment and exploi- 
tation of transient bureaucracy. 

This destruction is no mere fear—politically inspired 
action is under way writing it into the laws of the land. 
Can you afford to go down that road? 
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time measure, was judged a legitimate 
public property with the right to sell its 
product. Further TVA tests must await 
the outcome of the action of nineteen 
Alabama utility corporations in challeng- 
ing its constitutionality 

Meanwhile, the government carries on 


toward socialization or worse. One emi- 
nent authority has used harsher words. 
Before the annual dinner of the Ameri- 
can Engineering Council, Jan. 14, 1929, 
he said: 


There are very many such cases in 
irrigation, drainage, flood control and 


other water control issues. What can we 
do about it? One method is to continue, 
as now, to treat each case as a political 
issue, as the Colorado River case has 
been treated. This means political bar- 
gaining, arbitrary and inadequate ap- 
praisals, and wasteful delays. It means 
also that the Federal Government must 
pay the cost for local or regional bene- 


fits. It is an awkward and corrupting 
form of communism in government, for 
what is communism but the meeting of 
private or local needs out of the general 
treasury ? 

And the well-known name of this engi- 
neer is Arthur E. Morgan, chairman of 
the Tennessee Valley Authority 


Utility Net Income About 7 Per Cent Above 1935; 


HE last year has been a period of 
rapid increase in electric power 
consumption. Total production on 
a seasonally adjusted basis 

reached a new high record as early as 
last July, and since then there has been 
a further increase of about 10 per cent. 
This increased demand has been caused 
by a resumption of the long-time upward 
trend in the household use of current and 
by cyclical revivals in industrial and 
commercial consumption 


Upward Trend Resumed 


One of the most significant aspects of 
this expansion is the further conclusive 
proof which the power figures, especially 
those for the first five months of 1936, 
afford of the resumption of the long-time 
upward trend which was one of the chief 
characteristics of the industry prior to 
the depression. The recent rise in THE 
ANNALIST adjusted index of power pro- 
duction indeed emphasizes the need for 
abandoning the depression estimate of 
normal in favor of something more con- 
sonant with the latest turn of events in 
the industry. It is obvious that the elec- 
tric power index at 10 per cent above 
estimated normal does not reflect a cor- 
responding percentage above normal in 
business in general 

The problem of calculating a revised 
trend line for power production, however 
presents numerous difficulties. Unlike 
the situation up to 1929, there is no sim- 
ple mathematical curve, such as the com- 
pound interest curve, which, when fitted 
to the annual figures, will yield an esti- 
mated normal which appears to fit also 
the facts of the power situation. To meet 
this difficulty we have devised an en- 
tirely new method 

The success of this method depends 
mainly on the fact that, except in the 
width of their fluctuations, the cyclical 
fluctuations on electric power produc- 
tion are similar to those in steel ingot 
production. Fortunately, it is possible to 
determine with much assurance a simple 
mathematical trend line for steel ingot 
production. We can assume, for example, 
that on the theory that over a long 
period of years productive capacity will 
be adjusted to actual demand, steel ingot 
production in terms of per cent of capac- 
ity has neither an upward nor a down- 
ward trend. It is found, moreover, that 
our present index of steel ingot produc- 
tion, based on a straight line fitted to the 
period 1919-31, corresponds closely with 
an index based on per cent of capacity 
the normal for which we know to be 
reasonably correct because it is based 
on the entire post-war period and six 
pre-war years 


Correlation With Steel 


By allowing for the fact that steel in- 
got production fluctuates about five 
times as widely as electric power produc- 
tion, we have determined a new normal 
for electric power production by dividing 
the seasonally adjusted power daily aver- 
ages by the steel index. The trend line 
thus computed, after being smoothed 
graphically, is shown on the accompany- 
ing chart. On the basis of this revision, 
the electric power index now stands at 
about 100. The revised index will be 


Further Heavy Refunding 



























PUBLIC UTILITY NET INCOME |] 
ADJUSTED FOR SEASONAL VARIATION 
120, : . 1 L . ' 7120 
100} + + + + + + 4100 
| 2 ao} t t | t 180 | 
< [ Nez INCOME | 
4 10 COMPANIES | 
| 3 60} t t + } } 160 
oO 
7 |] NET income | war 
11 COMPANIES wi! 
| 2 40} f - 40 Y| 
=| 
|} o a 
7 x 
4 30} 130 
2 9] 
3 [ NET INCOME a 
; 8 COMPANIES | 
S 20} + 420 
z 
HF | 
w | 
o | 
ANNALIST AVERAGE | 
[oF @ UTILITY STOCKS| 
; ; : zs Jio 
19227 1928 1929 1930 1931 1932 1933 1934 1935 1936 








Based on consolidated income statements of the following companies: Public Service 


of New Jersey, 


Pacific Gas and Electric, Commonwealth Edison, Columbia Gas and Elec- 


tric, Detroit Edison, Consolidated of Baltimore, Southern California Edison, Public Service 
of Northern Illinois (eight); plus Commonwealth and Southern, Niagara Hudson (ten); 


pius Consolidated Edison (eleven) 
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Table I. The Supply and Distribution of Electricity 


(Millions of kilowatt hours) 


Less energy used in electric railway 


Total revenues ($1,000)....... PREC AT 


———_——First Quarter- a 
1936. 1935. 1934 1933. 
15,704 13,064 13,097 10,454 
91194 9.050 7.591 8,034 
24,898 22,114 20,688 18,488 

479 491 571 431 
221 227 223 89 
700 718 794 520 
534 521 544 509 
166 197 250 40 
25,065 22,312 20,937 18,498 
3.875 3,568 3,464 3,222 

21,190 18,744 17,473 15,277 

10,730 9,372 8,550 6,812 
3,983 3.529 3,293 3149 

4.060 3653 3.423 3,284 

662 636 615 641 

1,275 1,206 1,197 1,070 

279 196 190 154 

202 150 205 169 

2. 21,190 18,744 17,473 “15,277 
”. 516,010 488,455 466,682 452.534 











presently substituted for the current in- 
dex in computing The Annalist Index of 
Business Activity. 

As a rough check on the accuracy of 
the new trend line, we show on the ac- 
companying chart the average annual 
capacity of the industry in 1922, 1926, 
1927, 1928, 1929 and 1930, and the 
monthly capacity thereafter. There is a 
pronounced lag in the adjustment of 
generating capacity to the long-time 
trend of the demand for electricity. In 
the first place, the industry spent $1,515,- 
000,000 in 1930 and 1931 in response to 


TABLE Il. RESIDENTIAL SERVICE 


Consump- Average 
1934— tion Per Revenue Monthly 
Year Customer Per Kwh Bill Per 
Ended: (Kwh.) (Cents). Customer 
Jam. Zi...... . 605 5.48 $2.76 
Miles cncas<0 cue 5.46 2.76 
FS Saal 5.44 2.76 
ape. ae ....-609 5.42 2.75 
gt EE 5.41 2.76 
June 30. ‘ .614 5.39 2.76 
July 31. ‘ | 5.37 2.76 
Aug. 31.. .. 621 5.35 2.77 
Sept. 30.. ' -- -620 5.34 2.77 
Oct. 31.... ....626 5.32 2.78 
Nov. 30... ...-629 5.31 2.78 
Dec. 31... couse 5.30 2.79 
1935— 
Jan. 31.... - +. -634 5.28 2.79 
Feb. 28.. .-. -637 5.26 2.79 
Mar. 31 .639 5.25 2.80 
ipe. ER 5.23 2.80 
A - SE —h 5.22 2.81 
June 30. ee 5.20 2.81 
July 31...... .. .652 5.17 2.81 
Sus. — SS 5.15 2.82 
Bs Biro ccc ecca ee 5.13 2.82 
=< 5.09 2.81 
Nov. 30. occrccoee 5.06 2.82 
Dec. 31..... ose 5.03 2.82 
1936— 
SS ee 4.99 2.82 
aS 4.96 2.82 
Mar. 31.. . .688 4.93 2.83 


~— © 


Source: Edison Electric Institute 


President Hoover’s appeal to maintain 
employment. This resulted in some ex- 
cess of capacity, which did away with 
the necessity for any further expansion 
in the following four years. In the sec- 
ond place, although utility executives 
have been well aware of the upward 
turn in the long-time trend of the indus- 
try, they have been deterred from under- 
taking any expansion by the well-known 
political obstacles that have developed 
under the New Deal. The chief value 
of the capacity figures, therefore, is the 
confirmation they afford of the leveling 
off in the long-time trend of the industry 
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in the period from 1930 to the middle 
of 1933. . 

For present purposes, however, the 
new trend line is useful mainly because 
it shows that, so far as can be deter- 
mined mathematically, the tendency now 
is for electric power production to in- 
crease at an annual rate of about 6 per 
cent, as compared with the pre-depres- 
sion rate of increase of about 10 per 
cent. 


Industrial Electrification 


Shall we regard this new method of 
computing the long-time trend as a per- 
manent departure or as a temporary ex- 

























ported by the larger power systems in 
their consolidated income statements 
continued upward in the first quarter 
of 1936. The combined net income of 
the eleven companies included in the 
chart was about 8 per cent higher than 
in the first quarter of 1935. An inde- 
pendent tabulation of all strictly operat- 
ing electric companies that have thus 
far been reported in Moody’s Manual 
shows the increase to have been about 
7 per cent. 

At this point it is worth while to ob- 
serve, however, that when this article 
was written, at the beginning of this 


TABLE IV. NUMBER OF CUSTOMERS 





the refunding movement really got under 
way in the second half of 1935 and 
reached a new high record in April, 1936, 
with the exception of the _ record- 
breaking month of July, 1935 


Longer-Run Aspects 


Although currently favorable to utility 
earnings, some observers question the 
longer-run effects of this refunding 
movement on capital structures. Assum- 
ing that sooner or later the general 
level of interest rates will be higher 
than at present, as generally agreed by 
most economists, the present refunding 
movement represents in effect a partly 








This may make investors’ utility port- 
folios look something like the bond port- 
folio of the average bank in the period 
from 1931 to 1933. But this, of course, 
is something for the investors of the 
future to worry about. At present the 
worries of utility investors are concerned 
chiefly with falling dividends. Accord- 
ing to a compilation by The New York 
Times, dividends declared by public 
utilities in May, 1936, amounted to 
$86,508,919, as against $92,465,896 in 
May, 1935. This contrasts strikingly 
with the corresponding figures for all 
groups of companies, which declared 
dividends of $412,340,784 in May, 1936, 
as against $328,858,312 in May, 1935. 





pedient? Quite properly it may be re- (End of Each Month, Thousands) government-forced inflation of utility 
— oo bond prices which may make utility se- The trend toward increased consump- 
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unless and until somebody is able to de- 
vise a better method. Its chief advantage 
would seem to be the flexibility implied 
by the possibility of revising the trend 
line more readily and perhaps at more 


*Including other classifications not tabu- 
lated separately. 2 ; 
Source: Edison Electric Institute. 


week, the pending Tax Bill as rewritten 
by the Senate Finance Committee pro- 
































frequent intervals. There are disad- vided for increasing the corporation in- 
vantages, of course, in frequent revisions come tax from 12%-15 to 15%-18 per vania and New York, increased by 4.5 and 2.4 per cent respec- 
of trend lines, but from the standpoint cent. Thus at one stroke of legisla-, etuate 
‘ ~ Public Service Electric and Gas Company supplies electric 
Table III. Public Utility New Security Issues - ; ; ; 
energy for about one-fifth of the State’s area. In this one-fifth 
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mercial and Financial Chronicle. 1848 refrigerators this year, 871 last year, and corresponding 
increase in all departments of the appliance field. 





of accuracy the advantages outweigh the 
disadvantages. 

Some statisticians regard the degree 
of industrial electrification as the key 
to the problem. Unfortunately, however, 
there are no figures covering industrial 
electrification since the Census of 1929. 
It is hoped that the Census Bureau will 
include figures for horsepower of elec- 
tric motors in its 1935 Census of Manu- 
factures. Only until these figures are 
available, however, will it be possible to 
calculate the growth of the connected 
industrial load; and by that time the 
power industry may have undergone con- 
siderable changes in other respects. 

As shown by one of the accompanying 
charts, the course of net income as re- 


tion a large part of the 7 per cent gain 
in net income will be wiped off the 
books, if the bill passes in its present 
form. 

The physical amount of current sold 
to customers in the first quarter, as 
shown by Table I, was 13 per cent 
higher than in the corresponding period 
of 1935. Because of rate reductions 
(Table II) gross revenues were only 6 
per cent higher. As was the case in 
1935, a gain in net income was made 
possible largely through savings in 


fixed charges by means of large-scale - 


refunding. The full effects, indeed, of 
this temporary life-saving device are 
only now beginning to appear, as is evi- 
dent from Table III, which shows that 





New Jersey is marching onward! 
port of the Federal Census Bureau shows that the 
population of New Jersey increased 6.1 per cent 


in the period of 1930-1935 while that of its neighbors, Pennsyl- 


The 1935 re- 








Public Service, alert to its responsibility of serving adequately 
and efficiently the State’s need for electric energy, keeps ahead of 


the demand as New Jersey goes forward. 
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one time or another 
during the quarter. The seasonal peak 
in electric refrigerator sales usually 
comes in April, and in April, 1936, all 
previous records were broken with an 
estimated gain of about 17 per cent 
over the previous high record of April, 
1935 


high records at 


Some observers believe that the elec- 
tric refrigerator manufacturing industry 
is nearing the saturation point at the 
present level of prices. That the time 
has come when manufacturers, in order 
to maintain the recent rate of growth 
of output, must be able to appeal to 
consumers in the lower income brackets, 


is suggested by the fact that what is 
described as the largest single purchase 
of electric refrigerators ever made was 
announced last Monday by a New York 
department store. Simultaneously with 
this announcement, these refrigerators 
were advertised at a price well below 
prevailing prices on comparable models 


If as seems likely this deal is the fore 
runner of a downward trend in refrig 
erator prices, there seems to be no good 
reason why the present strong upward 
trend of refrigerator cannot be 
maintained for a time 
benefit to the electric utilities 

D. W. ELLSWORTH 
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with consequent 


Fate of Privately Owned Utilities Hangs on Two 
Pending Legal Battles 


By JAMES G. MITCHELL 
of the New York Bar 


WO pending cases, the one in the 

Supreme Court of the District of 

Columbia, the other in the Federal! 

Court of the Southern District of 
New York, will doubtless determine the 
fate of privately owned utilities for an 
indefinite period. The Washington case 
has already been tried and submitted in 
the court of original jurisdiction. In the 
New York case the pleadings have been 
filed preliminary to trial. No attempt 
will be made in the course of this article 
to predict the outcome of either proceed- 
ing. The effort will be rather to depict 
the battlefield, observe the strategic 
manoeuvres of opposing forces, so far as 
they have been made to appear, and 
assess the issues 


The Issues 


Whether the promotion of ownership 
and operation of utilities by municipali- 
ties and other political subdivisions by 
means of loans and grants of public 
funds constitutes a Federal function is 
the essential inquiry of the first of these 
proceedings. The constitutional integrity 
of the Public Utility Act of 1935 and the 
corresponding propriety of the arbitrary 
powers over the industry vested by it in 
the Securities and Exchange Commission 
are respectively asserted and challenged 
in the latter 

The power of the government to dis- 
pose of surplus electrical energy has al- 
ready been recognized by the Supreme 
Court. As indicated in my discussion of 
the Tennessee Valley Authority decision 
in THE ANNALIST of Feb. 28, 1936, the 
government should experience little diffi- 
culty, by observing its signposts, in enter- 
ing any field in competition with private 
industry. The issues involved in the case 
now pending in Washington appear to be 
analogous with those of Greenwood 
County v. Duke Power Company, which 
has also been the subject of considera- 
tion in these pages (THE ANNALIST, 
March 27, 1936). And, as was observed, 
if the decision of the Circuit Court of 
Appeals in that case should be approved 
the government will have unrestricted 
authority, under the powers conferred by 
Title II of the National Industrial Re- 
covery Act, to make gifts and extend 
loans from the Treasury of the United 
States for the purpose of constructing 
power plants to be operated by munici- 
palities and counties in competition with 
private corporations 


All Roads Lead to Rome 


We have exemplified in these two gov- 
ernmental policies the affirmative ef- 
forts to control the conditions under 
which power shall be generated and dis- 
tributed, summarized by their exponents 
in the “yardstick” theory, whereas the 
provisions of the Public Utility Act have 
a more negative quality, rendering it im- 
possible for private companies to func- 
tion as they have in the past, if they will 
be permitted to function at all. As all 
roads lead to Rome, it may be assumed 
that all these three avenues will ulti- 
mately converge at the same vanishing 
point—bureaucratic ownership and con- 
trol of the utility industry. Whether or 
not this destination accords with current 


conceptions of the ideal society, it is safe 
to say that it connotes a striking and ab- 
rupt departure from the ideas of the re- 
lationship which should subsist between 
government and business which the 
American citizen has historically enter- 
tained 

Since the foregoing was written suit 
has been instituted in Alabama by nine- 
teen utility corporations again chal- 
lenging the activities of the Tennessee 
Valley Authority. The bill of complaint 
recites, among other things, the vast cap- 
ital investment which will be impaired by 
the activities of this instrumentality, the 
large annual tax contributions the com- 
plainants are called upon to make, their 
mutual commitments with the Federal 
Power Commission requiring recent vast 
expenditures, and specifically charges 
that “the execution of the program au- 
thorized by the statute will necessarily 
and inevitably destroy all or a substan- 
tial part of the business of each of the 
complainants.” It further alleges that 
the so-called yardstick for wholesale 
rates is dishonest, unfair, unreasonable 
and confiscatory as a measure of rates, 
in that it excludes the cost of the major 
part of the investment neecssary to ren- 
der the service and necessary operating 
expenses, which the authority either ig- 
nores, or recoups from State and Federal 
taxpayers. This assault upon govern- 
mental interposition in traditionally pri- 
vate affairs is probably over a wider 
front than any of its predecessors, and 
the immediate response from a member 
of the authority has naturally been one 
of tearful solicitude for the stockholders 
of these corporations 


Hair-Line Procedure 


oxamination of the pleadings filed on 
behalf of the Securities and Exchange 
Commission in its action against Elec- 
tric Bond and Share Company and other 
utility corporations renders the conclu- 
sion inescapable that counsel for the 
commission have sought to bring the 
case within the narrowest possible limi- 
tations. While it is impossible to with- 
hold a certain admiration for its pro- 
cedural strategy, an observer might be 


justifiably disappointed, if not aston- 
ished, by the commission’s conspicuous 
reluctance to have the constitutional 


questions adjudicated, in view of public 
protestations by its members. Not only 
has the commission sought in its original 
bill to restrict the inquiry, but it has 
thrown every possible legal obstacle in 
the path of the defendants, who would 
extend it 

The only relief demanded by the com- 
mission in its bill of complaint is that 
the defendants be enjoined from violat- 
ing the provisions of Section 4 (a) of 
the act and be required to register pur- 
suant to the 
Without entering into meticulous detail, 
it may be said that the defendants’ ad- 
missions would imply their amenability 


provisions of Section 5. 


to the measure, if it should be held con- 
stitutional. This would at least be true 
of the principal defendants among a con- 
siderable number. In other words, they 
correspond with the statutory definitior 
of a holding company. They seek refuge, 
however, in a denial of the validity of 
this act, and, as a separate defense, set 
forth specific and comprehensive allega- 
tions directed against the whole measure 
upon constitutional grounds. 


Provisions of the Commission’s Choice 


A brief summary of the provisions 
which the commission seeks to enforce is 
indicated for the purposes of clear. ap- 
preciation of the controversy 

Section 4 (a) provides that it shall be 
unlawful for a holding company unless 
registered under Section 5 to sell, trans- 
port, transmit or distribute, or own or 
operate any utility assets for the trans- 
portation, transmission or distribution of 
natural or manufactured gas or electric 
energy in interstate commerce; by use 
of the mails or any instrumentality of 
interstate commerce to negotiate, enter 
into or take any step in the performance 
of any service, sales or construction con- 
tract or sell goods to any public utility 
or holding company; in like manner to 
distribute or make public offering for 
sale or exchange of any of its securities 
or those of its subsidiaries or affiliates 
or any other public utility or holding 
company, or to sell any such securities 
having reason to believe that by use of 
the mails or said instrumentalities such 
securities will be distributed or made the 
subject of a public offering; by the same 
means to acquire or negotiate for the 
acquisition of any security or utility 
assets of its subsidiaries or affiliates or 
any other public utility or holding com- 
pany; to engage in any business in inter- 
state commerce; or to own, control or 
hold with power to vote any security of 
a subsidiary that does any of the fore- 
going acts. 

Section 5 provides in detail for the 
registration of holding companies. The 
form and content are largely within the 
discretion of the commission as ex- 
pressed in rules, regulations or orders 
which it is authorized to prescribe as 
necessary or appropriate in the public 
interest or for the protection of inves- 
tors or consumers. The general outlines 
are drawn in this section, certain infor- 
mation being specifically required 


The Question of Severability 


Congress has taken the usual precau- 
tion of declaring that: 


If any provision of this title or the 
application of such provision to any per- 
son or circumstances shall be held in- 
valid, the remainder of the title and the 
application of such provision to persons 
or circumstances other than those as to 
which it is held invalid shall not be af- 
fected thereby 


It will thus be evident that the most 
important consideration which emerges 


from this controversy is whether the sex 
tions, compliance with which the com 
mission presently seeks to enforce, are 
separable from and may be sustained as 
constitutional, regardless of the charac 
ter of other parts of this act 

That this is a consideration of much 
delicacy is made manifest most recently 
in the difference of opinion entertained 
by the Justices of the Supreme Court ir 
Carter v. Carter Coal Company, in which 
it was held that the Guffey Coal Act was 
unconstitutional. In his concurring opin 
ion Mr. Chief Justice Hughes maintained 
that the marketing provisions of the 
code provided for naturally 
separate category, and that 
not so interwoven with the other provi 
sions of the act that they could not have 
separate operation and effect. The mi 
nority opinion, concurred in by four of 
the justices, devotes considerable atten- 
tion to this consideration and maintains 
with forcible insistence that the price 
provisions should be held severabie 

It is to be observed further that there 
is evidenced a disposition on the part of 
members of the Supreme Court to lay in- 
creasing emphasis upon the principle 
that the court will not pass upon the 
constitutionality of a statute in the ab- 
sence of a pressing necessity. These con- 
siderations, taken together, are calcu- 
lated to render immediate decision upon 
portions of the act whose provisions, to 
say the least, are highly questionable 
from the standpoint of constitutional pro- 
priety, a matter of some uncertainty 


formed a 


they were 


Constitutional Objections 

For the manifest purpose of broaden- 
ing the scope of this proceeding the de- 
fendants have, in addition to the general 
charge of invalidity contained in the 
first division of their answer, interposed 
a counterclaim in which they make these 
allegations specific. They pray for a 
declaratory judgment that each and 
every provision of the act shall be found 
unconstitutional, and for an injunction 
against the commission, restraining it 
from promulgating any regula- 
tions or orders applicable to the de- 
fendants, and from instituting any pro- 
ceedings against them. Injunctions are 
prayed against the Attorney General and 
Postmaster General, two of the cross- 
defendants, restraining them from any 
adverse action under their several pre- 
rogatives 

The act is criticized upon the grounds 
that it is beyond the powers granted to 
Congress under the commerce clause; 
constitutes an encroachment upon the 
powers reserved to the States under the 
Tenth Amendment; is an unlawful dele- 
gation of legislative power: is a violation 
of the Fifth Amendment in that it takes 
from the defendants their right to ac- 
quire, maintain, administer and dispose 
of their property, is destructive of con- 
tract rights, assumes to make arbitrary 
and capricious classifications, and gen- 
erally would deprive the defendants of 
their property without due process of 
law. It is further charged that the pen- 
alties provided are of the character of 
cruel and unusual punishments de- 
nounced by the Eighth Amendment 

The commission challenges this whol 
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defense in its reply by the assertion that 
it is an administrative agency of the 
United States of America, has not con- 
sented and has no authority to consent 
to be sued, and that the counterclaim 
filed by the defendants, in so far as it 
seeks affirmative relief, is a suit against 
the United States Government without 
its consent which the court has no juris- 
diction to entertain. It alleges further 
that the sole purpose of the pleading is 
to obtain an advisory opinion declaring 
the alleged rights and obligations against 
the defendants and against the United 
States, unrelated to any actual or con- 
crete controversy with the plaintiffs or 
cross-defendants. 

If this position is tenable the court will 
have no occasion to proceed further and 
examine the merits of the severa] charges 
of unconstitutionality, except in so far 
as they are pleaded in the first division 
of the answer, and such questions are 
inherent in Sections 4 (a) and 5 of the 
act. 


Availability of Equitable Relief 


But the reply goes still further and 
the plaintiff has manifestly sought to de- 
prive the defendants of every possible 
claim to the injunctive remedy. It is a 
fundamental principle of equity that the 
injury which it is sought to restrain by 
injunction shall be at least immediately 
threatening. Other conditions are fre- 
quently if not invariably imperative. 

The most destructive provisions of the 
act are to be found in Section 11, popu- 
larly known as the “death sentence” 
clause. The provisions of this section 
which assume, in effect, to abolish the 
holding company or convert it into an 
“integrated public utility system” take 
effect from and after Jan. 1, 1928; con- 
sequently, it might well be held that this 
section, unless contained in its later sub- 
divisions relative to the control of hold- 
ing companies by the commission in the 
event of judicial reorganization—which 
are already in effect—constitutes no im- 
mediate menace. The contingency of 
judicial reorganization as applied to the 
defendants would probably be too highly 
speculative to justify its assertion as the 
basis of equitable relief. 


Bureaucratic Immunities 


There still remains, however, the 
threat of both civil and criminal action, 
with the heavy pecuniary penalties which 
the statute provides upon conviction. 
The commission has anticipated the 
claims that have been made by the de- 
fendants and resorted to a number of ex- 
pedients to deprive them of any basis of 
complaint in this behalf. It has in the 
first place disclaimed any intention of 


corporations of either a civil or penal 
nature until the constitutionality of this 
act has been determined by the Supreme 
Court. It has asserted, moreover, that 
the Attorney General, who has also dis- 
claimed intention to prosecute, has no 
authority under the act to institute civil 
or criminal proceedings before evidence 
of its violation is transmitted to him by 
the commission. This appears to ignore 
the authority generally vested in him 
under the law creating his office. There 
it is provided that he may conduct any 
kind of legal proceeding, civil or crimi- 
nal, including grand jury proceedings 
and those before committing magis- 
trates, which District Attorneys are or 
may be authorized to conduct. The law 
imposes upon the District Attorney the 
duty to prosecute in his district all de- 
linquents for crimes and offenses cog- 
nizable under the authority of the United 
States and all civil actions in which the 
United States is concerned. 

A similar position has been taken by 
the Postmaster General, who has issued 
orders to all postmasters requiring them 
to permit utility corporations normal use 
of the mails, regardless of their compli- 
ance with or violation of the act. The 
commission denies the Postmaster Gen- 
eral’s authority to enforce its provisions, 
either civilly or criminally, or to deny 
to violators the use of the mails. The 
general law, however, governing the 
Postmaster General’s responsibility im- 
poses the express duty and requires that 
he shall superintend the business of his 
department and execute all laws relative 
to the postal service. 

The real difficulty with respect to all 
these disclaimers, however, is that the 
holding companies are either violating 
a valid law or they are not. If the act 
is held constitutional they will have been 
guilty of an innumerable variety of of- 
fenses, and will have rendered them- 
selves subject to ruinous penalties. As- 
suredly no provision is more firmly es- 
tablished, if any principle in these days 
of doubt anf uncertainty may be said 
to be established at ail, than that no 
administrative officer has the power or 
authority to waive categorical violations 
of a penal law. If a governmental bu- 
reau may notify prospective offenders 
that for an undetermined period they 
may violate the law with impunity, 
piracy upon the high seas might as jus- 
tifiably be condoned—at any rate from 
the standpoint of legal principle. And 
even though the present members of the 
commission may assume this preroga- 
tive, there is no means whereby they may 
estop their successors in office from 
prosecuting for offenses committed dur- 
ing their own incumbency. 

Perhaps an even more fantastic at- 
tempt to deny the defendants their day 


Recent Publications 


instituting proceedings against utility 
ANARCHY OR WORLD ORDER. (Oxford, 
$2.75.) Lectures delivered at the 


Geneva Intitute of International Rela- 
tions, August, 1935. 

COMMONWEALTH OF THE PHILIPPINES, 
THE, by George A. Malcolm. ( Apple- 
ton-Century, $5.) A study of the Phil- 
ippine nation. 

CREATE THE WEALTH, by William Beard. 
(Norton, $3.) An estimate of Amer- 
ica’s potentialities. 

FACE OF REVOLUTION, by Michael John. 
(Macmillan, $2.50.) Impressions and 
comments concerning European and 
American politics. 

HELLEMENTS OF HICKONOMICS, by 
Stephen Leacock. (Dodd, Mead, $1.50.) 
Light verse and economics. 

HOUSING OFFICIALS YEARBOOK, 1936. 
edited by Coleman Woodbury. (Na- 
tional Association of Housing Of- 
ficials, $2.) A review of housing pro- 
grams and practices. 

LATIN AMERICA, by Stephen Duggan. 


(World Peace Foundation, 75 cents.) 
A brief survey of the republics to the 
south. 

MENACE OF ROOSEVELT AND HIS POLICIES, 
THE, by Howard Eldred Kershner. 
(Greenberg, $1.) A criticism of the 
New Deal. 

NAZ1 DICTATORSHIP, THE, by Frederick 
L. Schuman. (Knopf, $3.50.) Second 
edition, revised. 

NEW DEAL COMES TO BROWN COUNTY, 
THE, by Benjamin Wallace Douglass 
(Doubieday, Doran, 50 cents.) An 
anti-New Deal analysis. 

PROGRAM FOR MODERN AMERICA, A, by 
Harry W. Laidler. (Crowell, $2.50.) 

A handbook of socialism and a pro- 
gram of action. 

SOVIET WORLD, THIS, by Anna Louise 
Strong. (Holt, $2.) An interpetation 
of modern Russia. 

UNDER THE AXE OF FASCISM, by Gaetano 
Salvemini. (Viking, $3.) A study of 
Italian labor and capital. 


in court is to be found in an allegation 
in the reply which may well be repro- 
duced: 

Plaintiff and cross-defendants allege 
that the defendants by failing to regis- 
ter have deprived themselves both as a 
matter of law or of equity of the right 
to ask this court to determine the validi- 
ty of any provision of the act which 
could be applicable only as registered 
companies or subsidiary companies there 
of, unless and until they become regis- 
tered companies cr subsidiary compa- 
nies. 


If this means anything it is that the 
price of the exercise of any right of citi- 
zenship is submission to the dictates of 
a bureaucracy, and is probably the su- 
preme example of arrogance which cur- 
rent policies have produced. 


A Question of Cleanliness 


As a final and somewhat delicate 
touch it is charged that the ‘defendants 
do not seek equity with clean hands.’ 
The basis of this contention is that, dur- 
ing the pendency of this measure in 
Congress, the defendants’ representatives 
submitted a revision of the original draft 
of the act in which it was conceded that 
some power to regulate holding compa- 
nies reposed in the Federal Government; 
that there was need for its exercise and 
that the device of registration constitut- 
ed a reasonably appropriate means. 
Whatever truth there may be in this rep- 
resentation of efforts to mitigate the pro- 
visions of the original bill, the curious 
twist which has been given to an equita- 
ble maxim, which has already suffered 
sufficiently, may doubtless be attributed 
to the pleader’s overpowering sense of 
humor. 

An excerpt from the commission's 
reply will serve to bring the uncertain- 


| 


ties of this proceeding and the future 


of utility corporations into focus: 


What course the defendants will fol- 
low and what specific acts they will per 
form, if directed by this court to regis- 
ter, are wholly problematical and con- 
jectural and have not been alleged and 
cannot be determined sufficienHy con- 
cretely to provide a proper test of the 
validity of any provision of the act in 
its application to a registered holding 
company (Italics supplied.) 


The Prospect of Universal Subjection 


It would be difficult to imagine a con- 
lition more destructive of existing values 


than is conceived in this uncertainty. To 
what extent the defendants will be able 
to convince the court that their consti- 


tutional rights are invaded by the sec- 
tions which the commission seeks to en- 
with their asserted consequences, 
The most vital ques- 
tion, in the view of this observer (and 
this appears to be inherent in these pro- 
is whether use of the mails by 
the citizen may be conditioned upon a 
submission to a division of the bureau- 
cracy, which involves among other 
things the disclosure of the details of his 
most intimate affairs. For it cannot be 
too frequently reiterated that, if this 
principle is once established, the same 
tyranny can be extended over every in- 
dividual in the nation, regardless of the 
character of his business or profession. 
And in conclusion it may well be ob- 
that if these corporations are 
once brought within the toils of regis- 
tration as implied in the Public Utility 
Act, whether voluntarily or under judi- 
cial compulsion, their subjugation will be 
Though this may be subject 
to the possibility, that, like the Chinese, 
they may absorb and assimilate their 


force 


remains to be seen. 


visions ) 


served 


ce »ymplete 


enemies. 


PUT YOUR 





BUSINESS 





in the midst of your customers 


| osc you are a manufacturer or a merchant, the New York State 
territory served by Niagara Hudson System Companies offers you two 
big advantages. 

ABUNDANT LOW COST ELECTRICITY 4 PROSPEROUS MARKET 
New York State is the heart of a region which contains 49 per cent of the 


nation’s people and 55 per cent of its wealth 


Ihe interconnected plants of the Niagara Hudson System 
insure an abundant, dependable supply of low cost elec- 


electric and steam 


102 of them, hydro- 


tricity. Altogether, they form a pool of 2.000,000 horsepower. 


The offices of our principal operating 
Buffalo are glad to cooperate with those 


this territory. 


companies in Albany, Syracuse and 
interested in locating their business in 


A permanent and progressive development policy 


The Niagara Hudson System Companies have a permanent and progressive 
policy for the development of all business within their territory. For example 
45°. of the farms suitable for permanent agricultural uses within franchise 
territory are now electrified. Over 500 miles of new rural distribution lines 
have been built in the past 6 months and more than 2000 miles are planned 
for 1936. In 1935, the average farm and residential customer used 43.4 per cent 
more energy than in 1928 and paid 22.8 per cent less for each unit. Increased 
use of electricity means better living —better markets for your goods. 


NIAGARA jal HUDSON 


we ; 
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Financial Markets: Absence of Outstanding News 
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The Week in the Commodities; Annalist Index Off 


OWER prices for cattle caused a drop 
of 0.2 point in The Annalist Week- 
ly Index of Wholesale Commodity 
Prices, which declined to 120.4 on 

June 2 from 120.6 the Tuesday preced- 
ing. The other price changes during the 
week were relatively limited, lambs, lard, 


barley, bananas, silk and tin also declin- 


ing, while corn, rye and oats, flour, but- 
ter, cheese, cocoa, cotton and anthracite 
coal advanced. 

Approval by the Senate of the Com- 
modity Exchange Bill, with the cotton 
amendments omitted, had less effect on 
the market than might have been ex- 
pected, the bill in its present form not 
being regarded as likely to disrupt com- 
modity trading generally 

DAILY SPOT PRICES 
Moody's 
Index 
U.S. Old 
Cotton. Wheat. Corn. Hogs $ $ 
May 27 11.74 1.05% .79% 9.78 163.0 97.1 
May 28 11.76 1.06% .795% 9.85 163.2 97.: 
May 29 11.77 1.06% .79% 9.90 163.3 97.3 
May 30 Holiday. 
June 1 11.79 1.06% .78% 9.94 163.3 97.3 
June 2 11.80 1.07 79% 9.92 163.4 97.4 

Cotton Middling apap. New Yerk 
Wheat—No. 2 red, c. f., domestic, New 
York. Corn—No. 2 oaitow, New York. Hogs 

Day's average, good and choice, Chicago 
Moody's Index—Fifteen staple commodities ; 
Dec. 31, 1931 100; March 1, 1933 80 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country) 
Ger- 


Canada U. K France many 
Base . . -1926 1926. July,’14. 1913. 
Day compiled.... Fri Sat. Sat. Wed. 
Week Ended: 

1936. 

Apr. 4 72.1 68.4 377 103.7 
Apr. 11 72.0 68.3 376 103.7 
Apr. 18 72.2 67.5 376 103.8 
Apr. 25. 72.3 68.2 375 163.8 
May 2 72.1 68.0 375 103.7 
May 9 71.9 68.1 376 103.7 
May 16 71.9 68.2 377 103.7 
May 23. 67.7 376 103.7 


Mid-May prices received by farmers 
for their products declined 2 points from 
a month previous, according to the index 
of the Bureau of Agricultural Eco- 
nomics, which stood at 103 per cent of 
the August, 1909-July, 1914, average on 
May 15, as against 105 on April 15, 104 
on March 15 and 108 on May 15, 1935 
The decline was due primarily to lower 
prices for wheat, hogs, beef cattle and 
dairy products, supplemented by minor 
losses elsewhere, the group index for 
dairy products dropping 8 points and 
for meat animals 7 points. 

Since prices paid by farmers for the 
goods they buy were unchanged from 
mid-April, on the average, the bureau’s 
index of the exchange value of the 
farmer’s production declined 2 points to 
85 per cent of the pre-war average 

INDICES OF FARM PRICES 
(August, 1909-July, 1914 100 fer prices re- 
ceived by farmers; 1910-1914 100 for 
prices paid; as reported bv the Bu- 
reau of Agricultural Economics) 

May Apr or nas 
1936. 1936. 1936. 1935 
Farm Prices Received: 


Grains : SS 89 92 112 
Cotton and cottonseed 96 96 93 105 
Fruits 103 89 94 98 
Truck crops 105 107 77 127 
Meat animals 118 125 122 118 
Dairy products 106 114 118 107 
Chickens and eggs 101 97 99 110 
Miscellaneous 97 94 91 &9 
All groups 103 105 104 108 


Prices Paid for Commod- 
ities Bought: 

Totalt 121 121 121 127 
Unit Exchange Value of 

Farm Products: 
Ratio§ 85 87 86 85 
Hog-corn ratio (bu.)||.14.3 16.4 16.3 9.3 

¢Computed quarterly as of March 15, June 
15, Sept. 15 and Dec. 15; other months in- 
terpolated. §Ratic of prices received for a 
given unit of farm output to prices paid for 
a given amount of goods bought Number 
of bushels of corn that 100 pounds of live 
hog will buy at local market prices 


COTTON 
The cotton market advanced steadily 
during the week, July closing at 11.63 
Tuesday, up 14 to 15 points for the 
week, and October at 10.82-10.84, up 36 
to 37 points; spot middling rose 7 points 


With Lower 


- 


to 11.80 and July Liverpool 7 points to 
6.18d. 

Both old and new crop contracts ad- 
vanced last week after a dull and rather 
reactionary session Wednesday, demand 
from the trade and weather reports be- 
ing both bullish. On Tuesday further 
sharp rises took place in new crops, on 


Cattle Prices 


as that at which the May option had 
been held during May by the govern- 
ment’s policy. 

The former drought conditions in the 
Southwest have by now been completely 
relieved except in 
Texas and the northern part of the area 
where Kansas and Colorado meet 


extreme Western 
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*Preliminary 
and Holland. Back figures: 


(New York Prices 


Wheat, No. 2, red, c. i. f. domestic (bu.)... 
Corn, No. 2, yellow (bu.). 
Oats, No. 3, white (bu.). 
Rye, No. 2, Western domestic, c. 
Barley, malting (DU.)............e-eeseseeees 
Cattle, choice heavy steers, Chicago (100 lb.) 
Hogs, day’s average, Chicago (10 5 
Cotton, middling upland (ID.).............. 
Wool, fine staple territory (ib.) 
Wool, Ohio delaines, scoured (lb.).......... 
Beef, choice Western dressed steers, 700 Ib. 
and up (100 lb.).. 
Eames, BICHIC (ID.)....ccccccccccccccosccecees 
Pork, meas (100 1b.)...cccsccccscccscsccecces 


PO ND SGD onc 4scasccevssesesacacueees 
Sumer, TOTS (1V.).....csrcccccccesscccccees 
Coffee, Santos, No. 4 (Ib.).....-....56. 
oo ee Se eee 





Flour, car lots, 98 cotton basis (bbl.) 
Lard, choice Western (10 Ib.)... cate mos 
Cottonseed oil, bleachable (100 Ib. dT. Peas a 
Printcloth, 38%4-inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 
unbranded double cuts (yd.)... 
Cotton yarn, Southern two-ply warps, No. 
Mia. Gene d ctintnvessssdedksnneadensath as 
Worsted yarn, Bradford, 2-48s, halfblood 
weaving 60s (lb.) 
Silk, 78% seriplane, Japs an, 
near-by delivery (ib.) ee 
Rayon, 150 denier, Ist quality CID.) « -cccseess 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton) Weiter corr rT ye 
Coke, Connellsville furnace, ‘at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centers (gal.)f 
Petroleum, crude, at well, Oil. Paint and 
Drug Reporter average for 10 fields(bbl.)t 
Pig iron, Iron Age composite (gross ton)... 
Finished steel, Iron Age composite (100 Ib.). 
Copper electrolytic, elivered Conn. (lb.). 
Lead "EPS Re Ft RE re 
Tin, Straits (Ib.). 
Zinc, East St. Wate CBB on cccccs accccs 
Leather, Union (ib.). 
Hides, heavy native steers, Chic: AZO (ib.). 
Paper, newsroll contract (ton).............. 
Paper, wrapping, No. 1 Kraft (Ib.)... ; 
Rubber, standard thick latex (Ib.).......... 
tPrices for previous Friday. [Closing 


"13-15 size for 





COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 







————— ———In Terms of ssarasir U. S. Dollars—— 
4. 7 


1. 2. 6. 7 n 
arm Food Textile Building Chem- Miscel- Com- {In Old 
1936. Products.Products.Products Fuels. Metais. Materials. icais laneous. modities. Dollar 
June 2...110.8 120.8 *103.9 171.0 110.5 111.8 97.3 &6.0 120.4 71.8 
May 26..7111.9 120.5 *103.9 170.7 110.6 111.8 97.3 86.0 120.6 71.9 
May 19 110.8 119.4 104.3 170.7 110.6 111.8 97.3 86.0 120.0 7 
June 4,'35.118.9 130.0 104.9 163.1 110.1 111.5 98.5 82.9 124.7 


Revised. |\Based on exchange quotations for France 
For weekly figures from April 26, 1927, to Dec. 3, 1935 
THE ANNALIsT of June 22, 1934, page 963, and Dec. 27, 1935, page 899 


SPOT PRICES OF IMPORTANT COMMODITIES 


June 2, 1936 


INDEX OF WHOLESALE 


. All Cor 





ewitzeriand 


Except as Noted) 
May 26, 1936 June 4, 193 








$1.07 $1.05% $0.99 
79% 791g 1.0034 
36%, 36Y, 50 
603, 595, 6 
-795% 80% REI 
8.25-8.75 8.94 13.3 
9.9: 9.85 ».78 
1180 1173 191 
85% 8514 71 
86 861, 7( 
13.50-14.50 13.50-14 ).00—20.0¢ 
144% 19\, 15 
30.00 30.00 7 75 
20% .20% 23! 
05 - 05 05% 
08% —.08% 0844-.08%, 0st,—.08 
06%- .O7 06%—.07 067%%~.071 
7.35-7.50 7.25-7.40 10-8.05 
9.80-9.90 9.90-10.00 1.85-11.9 
8.85 n 8.75 1 5b 
05% 61 06% 
06% —.06% 0614-.06 07 
2414, .241 0 
1% 3114 
1.43-1.48 3441.39 
57 5. 
6.35 75 
2.20 n 2.20 n ) 
3.65 3.65 x 
055 055 
1.296 1.296 162 
18.84 18.84 17.84 
2.097 2.097 ».124 
091%, 09, 09 
0460 0460 041¢ 
44 457 1 
0490 0490 4231 
33 33 a5 
12 2 1378 
41.00 41.00 40.00 
0AYy, 04% 4 
15}f 15/5 124; 
price of nearest future contract tBlue 








Eagle. b Bid. n Nominal 
additional Wall Street interest, trade 
buying supported by reports of sustained 


cloth demand, and the need of rain in 
the East. July rose to a much sin!er 
extent, since adverse weather does not 
of course affect it greatly and since its 
level is largely contingent upon the gov- 
ernment liquidation of loan and pool 
stocks. It may be noted that at its cur 
rent level of about 11.60 the May con 
tract is approximately at the same price 


other parts of Texas, and to a less ex 
tent throughout much of the trans-Mis 
sissippi, area, there has latterly been ex 
cessive rains, which has encouraged the 
growth of weevil and the other pests 
In the Atlantic and Eastern Gulf States 
on the contrary, the crop has suffered 
increasingly from drought. The acre 
age of the current crop is placed at 
30,952,000 acres as of the end of May 


by The Journal of Commerce, against 


30,990,000 estimated a month ago and 
27,872,000 actually planted last year 
Moderate decreases are reported for 
North and South Carolina, 

tansas and Texas, while increases 
ire reported for Missouri, Tennessee, 
\labama and Mississippi. 

Domestic cloth sales have improved, 
the downward decline of margins has 
een checked for the moment at least, 

id sales were reported to be above 
utput for the first time in a consid- 
erable period. May consumption of cot- 

n was estimated at about 570,000 bales 
by The Journal of Commerce, as against 
the Bureau of the Census figures of 

7,000 in April and 470,000 in May, 
1935. If borne out by the census fig- 
ires, this will indicate a daily average 
of 27,000 bales, as against 26,500 in 
April, 20,700 in May last year, and 25,- 

in May, 1933, when, however, 
were being operated on a six-day basis 
On a seasonally adjusted basis the daily 
average for May would be little changed 
from that of April. The rise in domestic 


Georgia, 


mills 


consumption of cotton goods reflects 
primarily the good demand for the 
heavier fabrics, in turn the result of 
mproved business generally, and there 
is somewhat less talk of curtailment of 
mill activity, although fine goods busi- 
1ess has continued its decline. 
MOVEMENT OF AMERICAN COTTON 
isands of running bales, counting 
ind as half, linters excluded; as re 
ported by the New York Cotton 
Exchunge) 
W’'k Ending Thursday Yr 
May 28, May 21, May 30, Ch’ge 


1936 1936 1935 P.C 
Movement Into Sight: 

During week 78 90 16 +69.6 
ice Aug. 1 *11,929 7,817 +52.6 

Deliveries During Week: 
ro domestic mills 92 92 65 +41.5 
foreign mills. 127 117 109 16.5 
all mills 219 209 174 +25.9 


De live ries Since Aug. |: 





mestic mills. 5,371 4,212 
reign mills... *5,297 4, 67( 
To all mills *10,668 8,882 +20.1 
ix ports 
iring week 77 89 84 3.8 
nce Aug. 1 *5,536 4,209 431.5 
World Visible Supply {Topredes Hs 
World total 4,367 bas 4,253 2.7 
Week's change 141 11 128 
S. A. only 3,196 3.287 2,936 9.1 
Certific ate d Stocks: 
iu lay 19 17 46 58.7 
1.djusted 


he total stock of all growths of cot- 
all hands in the world at the end 

of April was approximately 1,200,000 
bales smaller than that on the same date 
year and about 4,100,000 bales less 
han that on the corresponding date two 
ars ago, according to the New York 





tton Exchange Service. The reduction 
curred chiefly on American cotton, the 
world stock of foreign cotton showing a 


ioderate increase from a year ago, but a 
ioderate decrease from two years ago 
he total stock of all growths of cot- 
in the world at the end of April was 
approximately 18,734,000 bales, com- 
pared with 19,941,000 on the correspond- 
ng date a year previous and 22,831,000 
years previous. The large reduction 
the stock this year as compared with 
last year is due primarily to the fact that 
world all-cotton consumption has run 
substantially heavier this season than 
last season through April. As of the be- 
inning of the season, the total supply 
r the season, including the carry-over 
and the entire new crop, was approxi- 
iately the same this season as last sea- 
son, but the supply has been run down 
faster this season than last season by 
the increasing consumption. 
The total stock of American cotton in 
ands in the world at the end of April 
10,069,000 bales, compared with 
1,677,000 on the corresponding date last 
year and 13,726,000 two years ago. The 
lecrease in the stock of American cotton 
as of the end of April this year com 
yared with last year is due chiefly to the 
that world consumption of Ameri- 
an cotton has run much heavier this 
sason than last season, but it is also 
partly due to the fact that the total sup- 
ply of American cotton for this season 
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was somewhat smaller than that for last vorable growing conditions in the Spring 
—— nes i salt anit e COMMODITY FUTURE PRICES wheat belt would be necessary for the 
e world stock of foreign cottons as . . ‘i , crop to be sufficiently large to result in 
of the end of April was approximately ane ee — ae Sey Cae a surplus for export at prevailing world 
8,665,000 bales this year, compared with aol pone aily Range price levels 
P uly ctober December. January March May. .) thes P 7 
ong elliggag sags Blame yg: ayers Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High ew The Canadian wheat board continues 
ye B' : ane ee May 25 11.49 11.46 10.50 10.45 10.45 10.39 10.40 10.38 10.47 10.42 to offer wheat at prices in line with those 
this year over last year is due primarily May 26 11.52 11 5 ; 32 ah. 

J ‘ y 2 52 47 10.53 10.46 10.43 10.36 10.42 10.36 10.46 10.32 10.50 10.45 current! revailin jespite the down- 
to the record-breaking production of for- May 27 11.52 11-47 1050 10.45 10.41 10.34 10.39 10.34 10.46 10.39 10.48 10.40 yP - oe pdteaetene 
eign cottons this season, which was onl May 28 11.54 11.49 10.51 10.47 10.43 10.37 10.42 10.37 10.46 10.40 10.44 10.39 ward trend of prices 
ici aikir aie a treet di eae te May 29 11:58 11.52 10.60 10.50 10.49 10.43 10.47 10.41 10.50 10.45 10.46 10.43 , 

P y ortse y eavy decrease | May 30 Holiday UNITED STATES WHEAT MOVEMENT 
the carry-over at the beginning of the Week's range..11.58 11.46 10.60 10.45 10.49 10.34 10.47 10.34 10.50 10.32 10.50 10.39 (Thousands; exports as reported by the 
season and by a small increase in con- June 1 11.60 11.57 10.66 10.60 10.55 10.49 10.54 10.48 10.55 10.52 10.54 10.48 ao Se Seneres, Sete sue 
sumption this season over last season. June 2 11.63 11.59 10.85 10.68 10.79 10.56 10.81 10.57 10.83 10.54 10.85 10.84 pen Oe Eeperte’ rede Chicago 
The decrease in the stock of foreign cot- June 2 close 11.63t 10.82t 10.84 10.79t 10.81t 10.83t 10.85t ——! a 7 
tons as compared with two years ago is Contract { 11.64 10.21 11.45 9.80 10.79 9.76 10.81 9.94 10.83 10.17 10.85 10.39 aaee an” tae ak haa 

i aia No15 Js 4 - —- ; . May 3( fay 23, June 1 
due to the very large increase in con- range 1No.15 Ja.9 pont Ja.9 Je.2 Ja. 9 Je.2 Fe.25 Je. 2 Mr.27 Je. 2 My.28 1936 996. tens 
sumption of foreign cottons this season Wheat: — July. ow ee ys ee 7 wee Om. © a ae 
as compared with the season before last, May 25 855 4! 85. ‘ ” coe oo oO a, See 

. ay 2! 85% SAY .85%4 84, : Flour exports (bbls. 21 t22 25 
which has more than offset the increase May 26 854, 835% 85 834 : Since July 1* 2,606 3,686 
in foreign production. May 27 84%, 83% 84% 831% 86% 85% | Total (bus. 99 4104 119 

May 28 B4i¢ 8344 BAX, 83k, 86 85 nn July 1 12,514 20,335 
May 2% 85 84 85 84 867% 86 Jisible supply at week 
THE GRAINS ved 30 Holida) end (bus.): 28,444 29,734 29,79: 
} y ; ay s 2 44 29,73 29,793 
The wheat market failed to show any Week's range 85% 83% 85% 831% 86% .85 meng ‘a8 oy in bend from Ca- 
: : June 1 B45 84 844 B41 86% nadian wheat ‘Flour converted to wheat 
trend during the past week, July closing % 3 4 £4 4 85% at 4.7 bushels to the barrel. tRevised 
’ June 2 855, 83% 8514 83% 87%, 85% . a So 
ly. ageines G8% o wee June 2 close 844ot 845 5 , 
at 8 2 precrenaed — = . a st a de os sink ome it a" = one 86%t pe CANADIAN WHEAT MOVEMENT 
previous, and September at 84%, agains contract range......-.-- | Ger’ mays aprts apr’ gune'2 ay2g| (Thousands of bushels, wheat only: as re 
84. July Winnipeg closed at 76%, up Traded week ended Friday, May 29, 115,879,000 bushels; previous week, 96,528,000. “of Statistics) — ‘ni 
2%, and July Liverpool at the equivalent Weekly Range Week Ended Friday 
of 83% U.S. cents, off %. The rise re- First Two Days, Week Week — os eee 
; Week Ende Ended Ended : , = 1996. 1935 
flected primarily the increasing drought June 6, 1936 May 30 ,1936. May 2: 1936. ———Contract Range——— x em from U 6.62 4,802 3.797 
rigs . ss = ‘ : wd ‘ “lose 4 “ - to » . * ». § ° ,O19 ° 3, ft 
conditions in the Northwest Spring — ba See met eames = — High. Lew. Migh. Date. Low Date. Exports for season? . 166,096 123,473 
i j July 5s 5 AC -64 4 -624% 64% 61% .67% July 27 56 Aug. 13 Elevator stocks and 
wheat sections, extending north into 3 y 59% 39. 59'4 t 60% 5914 60% 58% .63% Jan. 6 .57% Oct. 1 afloat at week-endt.166,623 $175,877 204,187 
5 3 Sep 57% 56% 57K t 58 57% 58% (56% (624, Jan. 8 .56% May 23 ined i @ . o 
Canada, supplemented by reports of a Dec 52% .52& 524 t 53 52k, 53 May 27 52% June 2 Including also exports into U. S. for U.S 

. = , Bushels traded* 5 “aie » ons . ’ a consumption. +Since Aug. 1, 1935, and July 

possible conflict between Japan and -26,155 000 16,263,000 28 1934. tInclud ks at U.S 
Oats , : neluding stocks at U. S. ports 
i § » on §Revised 
China | May Exp May 26) 24%, 23% 25% 20% 37 Aug. 1 .23% May 26 i 

Lack of moisture, according to a Sept 25% \24i, “O54, t 36" 350 26% 3 ‘Dae Feb. 19 “25% June 2 — on i ee 
Weather Bureau report, is becoming yr ee i. .26% .26% t 21% 26% = 27% May 29 .265% May 27 changed, reflecting the smallness of of- 
evident in the more northern parts of Rye ta? 282,000 7,319,000 ferings. Oats were irregular, in a light 
the Plains States. Wyoming, Scutheast- pay Exp May 26 = 4% .52%, .55% .53% .59 Oct. 5 45 Sep. 3 market. Rye advanced about a cent. 
ern Idaho and large areas in Montana Sept sate , # ait yo oA oo% 336 ou oct. oe 400 May : Present indications point to a rye crop 

c s . ™ a = ™ ° ry’ ‘ ° . yi . 4 e rr . 7 é " 
are extremely dry, with water for live- gen ae “fe F re 3,612,000 2,838,000 ‘a somewhat below the 1935 figure, a reduc- 
: e Santos No. 4): i 

stock becoming scarce in some places. May EXp May 22 -. 811 8.03 9.17 Feb. 3 7.38 Aug. 7 tion of about 2 per cent in acreage being 
North Dakota and Montana had less auly 8.30 8.25 8.23 n 8.35 8.30 8.34 8.20 9.14 Feb. 3 7.45 Aug. 2 reported for countries accounting for 
“ s pt S 40 8.38 46.37 n 8.50 8.35 846 8.30 9.20 Feb. 3 7.91 Nov. 25 ' 

an one-half the normal May rainfall Dec. 8.57 849 8.49n 8.59 848 8.53 844 9.20 Feb. 3 8.22 Jan. 10 more than 90 per cent of the world total, 
The five private estimates placed the May. ’37 oar - ome sere - Soo $33 _ ye aeey = ‘3 be a os with seedings estimated at 98,207,000 
Spring wheat crop at an average 237 © bone traded “408 153. ; , ~ acres, as against 100,263,000 in 1935 

se s offee—A (No. 7) “Old’’: 
million bushels, as of about May 27, Bay Exp May 22 ss ide 4.52 4.52 5.65 May 28 4.43 May 1 COFFEE 
which, with the 463 millions estimated by Sept 4.67 4.64 $ Sete ‘2 4.6 +7 4.63 5.68 Jan. 24 4.55 May 2 : 
ho eeemment for the Winter whet _e ca ci tae 3 = +3 | oi - 3 cn May : Coffee futures declined last week, with 
crop as of May 1, points to a total out- March... 4:97, 496 4.9004.96 5.01 4.94 5.04 493 5.16 Apr. 7 486 May 2] Santos 8 to 11 points lower, the old 
turn of around 737 millions, as against Coffee—A (No. 7) “New”: “Rio” 4 to 10 off, and the new “Rio” 
603 in 1935. It should, however, be noted guly 5.40 n B47 546 5.42 5.40 5.47 May 25 5.16 May 1| showing nominal losses of 14 to 16 

: ; : S . o.« a \. le a a é ; < ; « iliz 

that appreciable deterioration of the pee... 5.65 n 5.83 5.83 5.83 May 26 5.30 May 1 points. Trade selling and lower Brazilian 

. . te 0 ay 5 ; ) ar oy > 
Spring wheat crop is believed to have May. ‘37 S82 o Gar sat ; ee ed 5 oar May a cables contributed to the decline. The 
taken place since the figures were pre- Contracts traded 13 4 , 1936-37 Brazilian crop was estimated at 

Sugar—No. 3: 
. ‘ om abo 500, ags, or ak 500, 
we ayo BS BR Basgane gee 253 Zan 2a 289 Moy § 198 Jen 71 Unger previous estimates, on the basis of 
er cent increase in the 1936 s t 2.8: 2. 2.8 @2.8: 2.83 2. 2. 7 2.88 May 7 2.01 Jan. 7 revious estimates, on the Sis O 
b Pp oe ; ~ 2.79 2.79 2.77@2.88 2.78 2.74 281 2.76 2.86 Apr. 22 2.17 Jan. 6 an official estimate by the Sao Paulo 
wheat acreage is indicated by estimates ll = - eee - 208 3 2 bry Pe foe 15 2.13 Feb. 5 Coffee I 5 ; nie 

: . ‘ arc! ‘ s ‘ on 57 J 62 ’ 67 May 12 2.31 Mar. 5 ee Institute, placing the Sao Paulo 

pea “eo ac — wualemagge , wee traded —- a —_ ao pe a Ss Sa © outturn at 14 one 000 k os against 
ern hemisphere, an y reports of a “ _— Sey ‘ 

f 2 A s , Cocoa: around 16 0 ated y 
Spring wheat planting intentions in the July 5.54 5.51 5.54t 5.53 5.28 5.27 5.19 5.54 June 2 4.97 Nov. 14 ad eouaneaei cmimeted hy previews 
United States and Canada, according to Sept 5.65 5.58 5.63 n 5.63 5.38 5.36 5.27 5.65 June 2 5.03 Nov. 12 private reporters 

: Dec 5.73 5.68 5.73 n 5.72 5.43 5.43 5.33 5.7: e 2 3 Mar. 25 

: 2 vo. f 0 3 5.73 June 2 5.13 Mar. 25 
the Bureau of Agricultural Economics, Jan 5.70 5.70 5.74n 5.70 5.45 5.42 5.39 5.70 May 29 5.15 Mar. 25 SUGAR 
the increase being chiefly due to an in- —., 5.82 5.75 5.81 t 5.80 5.52 5.49 5.41 5.82 June 2 5.30 Apr. 28 ‘ 

. ' ] May. 37.... 5.86 5.80 5.86 t 5.82 5.64 ... 5.86 June 2 5.40 May 1 Gains of 1 to 5 points during a quieter 
dicated increase in the United States aa traded 1,458 521 eakt ania ¢ 
; reflecte fed prospects é 
and Canada of about 12 per cent over June 11.35 11.35 11.43 n 11.50 11.12 11.51 11.36 13.04 Oct. 16 10.86 Oct. 1 processing pr iss ta es cain, 
1935. A decrease of 4 per cent is esti- Sept 11.75 11.67 11.76@11.79 11.80 11.47 11.82 11.65 13.33 Oct. 16 11.25 May 4 phon 2 ee 
ol Dec 12.09 11.95 12.08 t 12.09 12.15 11.80 12.15 11.99 12.98 Jan. 17 11.57 May 14 Until the exact form of the impending 
mated for Europe as a whole, individual March _ 12.39n Ss -12.15 12.15 12.46 12.32 13.04 Apr. §& 12.15 May 26 legislation is finally determined. littl 
countries reporting decreases including me 12.69@12.75 12.70 | 12.70 i2.70 May 29 12.70 May 29 6m = nang Cxermmies, es & 
a. wei c . v4 - <= traded 403 270 the way of activity is to be looked for 
nube group, Szechoslovakia, ubber: i ‘ . , , > 
France, Germany, Italy, Poland and Hay oe _ Pn ons _— 1s ¢2 15.53 15.63 15.63 16.14 Apr. 15 11.65 Sep. 16 from the market. Puerto Rico had by 
’ ’ : 5.6 5.. 5.60@15.6 5. 15.5 ’ . .16 r. 16 7 Sep. 16 or 2 
Spain Sept 1D7] 13.66 1571 t. 15.83 1568 1884 15.62 1639 Apr. 16 13.07 Oct. 9 ee Se eee Se pet out oe ee Oe 
Dee 15.81 15.78 15.80@15 82 15.93 15.78 16.01 35.7) 16.50 Apr. 15 14.65 Jan. 10 quota, or 443,000 short tons, out of the 
—— . an 5.83 n 96 15.88 15.85 15.84 16.45 Apr. 20 15.61 M 7 7.45% t 
. utes ace dnkens tection cone March, 15.91 15.90 15.91@15.93 16.05 1588 16.03 15.83 16.60 Apr. 15 15.58 May | llotted 857,452-ton quota 
0 " y é - May, ‘37 15.97 n ees 
ditions are reported to be generally satis- Contracts traded 329 418 COCOA 
factory, and prospects apparently are Silk . oo 4 ; : 
most favorable in the Danube Basin Hay v- me ae 1.43 2. = ye 3 2. Oct 2 1.51 May 22 oe toe in active trading ad- 
7 i . July 3% 1.42% 1.42@1.4: 47% 1.44 1.46% 1.42% 1.97% Dec. 31 1.424% May 19 vanced further to the highest levels in 
Soa Fortugnl "They" svc avo pose in | Bees. PES PBaBES Ah, bas Pah 1 tae en 3 LB dune |] two years, on buying from manuta 
A e also c : .3844@1.38 Mn 2% 1.38% 1.52 pr. 30 1 une 1 . s, ying tron o- 
Tunisia. In China. the crop, although Jan 1.39 1.38 1.38@1.39 1.414% 1.38% 1.41% May 26 1.38 June 1 turers, Wall Street house jeal 1 
- . 7 Contracts traded ; 407 688 : ee ouses, dealers ant 
late, is making favorable progress Wool Tops: European interests. Spot prices ad- 
Less favorable Winter wheat prospects July £6.1@07 0 98.0 965 96.7 96.7 104.0 Feb. 3 86.5 Aug. 24 vanced in response to the shortage of 
than a month ago, together with pros- Boy ci a 96.1 b » ih an a or 103.7 Feb. 5 93.0 Mar. 31 “ant —— : i oe 
tag c 97.5 6 7.0 97.0 98.5 0 103.7 Feb. 5 92.2 Apr. 2 available supplies in New York 
pects wok reduced carry-over on July 1, ae 9600965 980 970 985 970 1041 Feb. 4 928 Apr. 2 _—— = ew York. The 
now make it very uncertain whether or Jan 96.1 96.1 96.0@96.5 97.5 96.5 98.0 97.0 104.2 Feb. 5 93.0 Apr. 1 Venezuela and Trinidad crops were re- 
not the United States will be faced with March 96.5 b 97.5 97.5 98.5 97.5 98.5 May 21 96.5 May 13 ported short, while the British intere 
M 3 interests 
a sufficiently large exportable surplus ee ae 96.5 b : : 
t d : ” Cottonseed Oil: reported as holding the unsold portion of 
o reduce prices to export levels. With May Exp. May 26 8.95 895 8.92 8.62 10.89 Dec. 9 8.62 May 23] the 1935-36 Accr: ; 
the small Winter wheat crop indicated July 8.88 8.79 8.88t 898 8.70 895 8.62 10.94 Dec. 9 8.62 May 23 9-36 Accra crop, only sold reluc- 
at present, the size of the surplus will be Sept 8.88 8.80 8.87@8.90 898 870 8.92 8.65 10.25 Jan. 29 8.65 May 23 tantly. New York warehouse stocks on 
Oct 8.54 8.75 8.85@8.87 8.88 8.56 8.74 8.51 941 Mar. 26 8.51 May 20 ? ges = tee ; 
largely dependent upon the outturn of Dec 879 870 8 883 883 8.60 8.60 8.45 8.83 May 27 8.45 May 20 Tuesday totaled only 770,679 bags, a de- 
Spring wheat. On the basis of the in- Jan 8.79@8.85 8.73 8.72 8.73 May 29 8.72 May 29 crease of 20,422 bags in : ek. of g 
tended acreage and present growing con- Contracts traded 429 489 - aa gs in a week, of 84,088 
ditions, it appears reasonable to assume Co 1 mee. Men ee ia In a year and of 216,296 bags since 
: ay UXp ay <i ° ec une i? 
the total wheat outturn to about To, | Sap ae eC a od ae 
ri 7 Sep ' oa 8. 8. 32 32 Ls Mar ‘ ay ; 
000,000 bushels. With prospective July 1 _ Sides 44 rary ey _— Hy ‘2 Feb, A, HIDES 
Ji : n , : 49 . 4 pr. Is ay 2 _ . ; 
carry-over stocks reduced both in quan- March 6.49 649 8480852 6.55 8.52 858 858 R71 Apr. 1 849 June 2 Hide futures advanced 21 to 25 points, 
tity and milling quality, a crop of this May, '37 8.56 n , a as spot sales were made at advances 
size could probably be largely or entirely Contracts traded 17 13 “to %ec wapeigpltor 
absorbed in this country. Domestic prices - a Asked , b Bid. n Nominal. t Traded. | @ Bid _and asked ewoek ended Friday. 4 to % cent a pound. April boot and 
under such circumstances would average Closed Saturday : Silk, indefinitely; cocoa. May to September; coffee and sugar, June —_ 
s or; hides b clusiv 
is danas ee Geetiensty oo o September; hides, rubber and copper, June 27 to Sept. 5, inclusive Gentinesd an Pane tht 
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Part Played by Holding Companies in Rapid Growth 
of Power Consumption 


By C. W. KELLOGG* 


Chairman of the Board, Engineers Public Service Company 


HIS subject having been ably and 
exhaustively treated in papers be- 
fore this body in past years, the 
present discussion will be confined 


largely to the developments of recent 
years and to comments as to the future. 


Present Situation 


It should be stated at the outset that 
the arrival of the Great Depression 
found the finances of the electric in- 
dustry as a whole in sound condition. 
As this condition had been built up over 
a long series of years, it reflects well- 
deserved credit upon the financial con- 
servatism which has marked the growth 
of the industry. The combined balance 
sheet of all commercial electric light and 
power companies (operating companies) 
for the year 1932, reported by the United 
States Census (which reflected funda- 
mental conditions as of the beginning 
of the depression), very much condensed, 
showed the following: 

CONDENSED BALANCE SHEET 
DEC. 31, 1932. 
COMMERCIAL ELECTRIC LIGHT AND 
POWER COMPANIES (OPERATING 
COMPANIES ONLY) 

(United States Census) 


ASSETS 
Fixed capital: 


Electric .... $12,124,807,425 
Other *2, 245,613, 167 
Total $14,370,420,592 
Investments rv piece cual 950, 159,898 
Net current assets....... 301,755,757 
Unamortized debt discount. 377,943,409 
Miscellaneous net debits. 55,409,425 
$16,055, 689,081 
LIABILITIES 

Stocks .. Decks . +$6,935, 848,539 
Long term debt...... 6,678,761,901 
Net advances.............. 70,917,811 
PE cieacsnneess 1,381, 566, 874 
Net surplus.... 988,593,956 


$16,055,689,081 


“This includes: 


Electric railways $367 ,048,585 
Gas properties...... iwsras . 1,388,140,091 
All other utilities........ 490,424,491 


$2,245,613, 167 

;Not divided in census report between preferred 
and common stock. Recent study indicates approx- 
imate division about as follows: 


Preferred stuck...... 2,500,000,000 
Common stock.......... 4,440,000,000 
6,940,000,000 


Still further condensing, the total prop- 
erty, fixed and liquid, less reserves, 
amounted to $14,251,000,000 and was 
represented by only $13,686,000,000 of 
stocks, funded debt and advances. Of 
this total of securities, $6,679,000,000, or 
somewhat under 49 per cent, was funded 
debt. The importance of this conserva- 
tive debt ratio to the investor and to the 
consumer can hardly be overstressed. 
Borrowing such a proportion of capital 
as can be safely done is presumably in 
the interest of the consumer, on account 
of producing the lowest over-all cogt of 
money, but excessive borrowing hurts 
investor and consumer alike. A very 
simple calculation will show that increas- 
ing the funded debt ratio from 50 per 
cent tv 60 per cent requires a 20 per cent 
higher total rate of return on property 
value in order to make the bonds sal- 
able in each case on an equal basis. The 
industry has served the country well, 
therefore, in the building up and main- 
taining such a sound financial structure 
for the public service. 

The same 1932 census report shows 
that the combined net income of $892,- 
500,000 represented a return of 5% per 
cent on the gross investment, fixed and 
liquid, and 6% per cent cn the net in- 
vestment, after deducting reserves. In- 
terest and amortization on funded and 
floating debt averaged 5% per cent, divi- 

*An Address before the Third General 
Session of the Fourth Annual Convention 


of the Edison Electric Institute, June 3. 
1936. 


dends on stocks averaged slightly over 
7 per cent, or a combined return on all 
securities of about 6.2 per cent. These 
figures indicate a sane balance between 
the desire of the consumer on the one 
hand for the cheapest possible financing 
and the necessity on the other hand to 
offer a rate of return such as to attract 
new capital to the use of the public. 


New Problems Raised by Depression 


Since the depression the aspect of 
financing (that is the raising of cap- 
ital) by the electric utilities has been 
radically different from that prevailing 
during the previous period. Through 
1930 the history of the electric industry, 
due to the continual growth of the busi- 
ness, had been at all times character- 
ized by the problem of obtaining the $5 
or more of capital required on the aver- 
age to earn $1 of gross receipts. After 
1930 the growth in earnings largely 
ceased, so that such plant extensions as 
have been required since then could be 
provided for almost entirely by current 
reserves. This change is clearly shown 
by a few basic figures. In the eight 
years from 1923 to 1930, both inclusive, 
which cover approximately the period of 
post-war prosperity, the electric utilities 
expended for construction an average of 
$830,000,000 a year. During the same 
period the amount available for con- 
struction from retirement reserves and 
other surplus funds averaged about 
$205,000,000 per year. Hence, during 
that period the difference, of about 
$625,000,000 a year, had to be raised by 
the sale of securities. 

Omitting 1931 as a transition year, 
the last four years, 1932 to i935, both 
inclusive, find the earlier normal condi- 
tions reversed. The total annual con- 
struction expenses of the industry aver- 
aged $186,000,000 for these years, while 
the amounts available from _ reserves 
and other surplus earnings averaged 
$256,000,000 per year. The difference of 
$70,600,000 per year was probably ap- 
plied largely to the reduction of debt. 


No Power Shortage 


It is worth pointing out here that the 
decrease in construction expenditures 
during the last four years has not meant 
the development of a “power shortage,” 
as has been maintained by those who 
seek a plausible excuse for pushing a 
program of Federal Government devel- 
opment of water power. The following 
figures for the entire electric industry 
speak for themselves: at the end of 1929 
the total generating capacity of the in- 
dustry, exclusive of Federal Government 
projects, was 28,267,000 kilowatts and 
the output generated in that year was 
90,277,000 kilowatt-hours. At the end of 
1935 the total generating capacity was 
33,446,000 kilowatts and the output that 
year was 92,328,000,000 kilowatt-hours. 
Furthermore, although the installed gen- 
erating capacity thus gained over 5,000,- 
000 kilowatts during the period in ques- 
tion, the revenue from consumers was 
about 1 per cent less in 1935 than in 
1929. 

While the last four years have not 
required any substantial amount of new 
capital to be raised by the electric com- 
panies through the sale of securities for 
extensions to physical property, yet 


there has had to be a considerable 
amount of activity in the refunding of 
bond issues which matured during the 
period. In the early part of the period 
in question these refundings were in 
many cases accomplished only with great 
difficulty and at relatively high interest 
cost. Bond yields in 1932, for example, 
were higher (except for 1920) than in 
any year since the Seventies of the last 
century. 

The continuation of the depression 
however, involving the piling up of in- 
vestment funds on the one hand and the 
drying up of demand for such funds on 
the other, has produced a transforma- 
tion in money market conditions really 
unparalleled in the history of this coun- 
try. Within two or three years bond 
yields went from practically the highest 
point in sixty years to the lowest level 
in our entire financial history. 


Alleged Financial Delinquency 


An interesting measure of the degree 
of stability of the electric industry in 
the face of depression conditions is fur- 
nished by some figures recently com- 
piled by Dr. Dorau as to receiverships 
during the years 1931 to 1935, both in- 
clusive. The total cost to the investor 
of electric utility securities, both oper- 
ating and holding companies, in receiver- 
ship during the period in question was 
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about 52-3 per cent of the fixed capital 
in the industry, and the loss to the in- 
vestor about 42-3 per cent of such 
capital. 

This compares with 21.7 per cent in 
the case of steam railroads and 37.5 in 
the case of foreign securities outstand- 
ing Dec. 31, 1935. A comprehensive study 
of real estate securities during the pe- 
riod mentioned shows 61.7 of them in 
default. Since the holding companies 
have been charged with being the chief 
offenders in the alleged financial delin- 
quency of electric utilities, it is proper 
to point out that the losses through re- 
ceivership to investors in operating com- 
panies were nearly half the total of such 
losses, the loss through holding-company 
securities thus representing but 2% per 
cent of the total fixed capital in the 
industry 


The Present Money Market 


The present money market is, com- 
pared with any previous condition in the 
past, a most unusual and interesting 
phenomenon. As a measure of the ex- 
tent of reduction in interest rates for in- 
vestment funds, I have analyzed bond 
prices of nine of the highest grade bonds 
of operating electric utilities which ap- 
parently were not artificially affected by 
call price. For the seven years ending 
1934, the average yield of these bonds at 
their market price was 4.89 per cent, 
and the average deviation from this 
mean during the seven-year period was 
but 0.13, showing an extraordinary sta- 
bility through the depression. Bonds of 
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averaged in 1935 and 1936 (through 
April) to yield 3.54 per cent, a reduction 
of 27.6 per cent from the previous period, 
compared to an average variation of but 
2.66 per cent in the earlier period. Recent 
offerings of utility preferred stocks for 
calling and refunding earlier issues bear- 
ing higher dividend rates, while smaller 
in face amount than bonds, show fully as 
great a decrease in yield as was cited for 
bonds. 

This radical change in conditions con- 
tains implications which the industry 
must consider most carefully. In view of 
the not yet forgotten generalities which 
were broadcast in 1928 and 1929, I dis- 
claim any idea that the change repre- 
sents a “new era,” but it is at least a new 
condition. It appears to be a natural re- 
sult of the law of supply and demand. On 
the one hand, there is continued pressure 
for the investment of the people's sav 
ings by the great reservoirs of capital 
like the life insurance companies and by 
individuals, and, on the other hand, due 
to business depression, practically no de- 
mand for funds for plant investment. It 
would be natural to suppose that money 
will continue cheap until the demand for 
new capital is restored by renewed busi- 
ness expansion and that when normal 
business growth returns, interest rates 
also will tend to return to normal. 

The dearth of need for new capital 
could not be better demonstrated than 
by the experience of the utility bond 
market in the recent past. In the four- 
teen months ended April, 1936, $1,510.- 
000,000 of utility bonds have been sold 
an amount equal to about a quarter of 
the entire funded debt of these com- 
panies. Yet out of this huge total! only 
$15,000,000, or about 1 per cent, repre- 
sented new capital, all the rest being 
merely the refunding at a lower rate of 
interest of previously existing debt 

The effect of this decreased interest 
charge on such a large proportion of the 
utility capital may be (to the extent it 
affects the total cost of capital) to cause 
regulatory commissions to lower the rate 
of return they will allow on utility prop 
erty. The process thus involved is to 
take from the capital class and give to 
the electric consumer, not by fiat but 
through the operation of economic law 
In this connection it should be pointed 
sut that the savings from refinancing 
are never as large as they appear on 
their face. In every case bonds or pre- 
ferred stock have to be called at a pre- 
mium, sometimes a very substantial one, 
and, in the case of bonds, the income tax 
on the increased net resulting from lower 
interest charges eats up a part of the 
saving. Furthermore, increased rates for 
taxation in future years may offset the 
entire saving from refinancing 


Government Competition 


Up to the time of the New Deal gov- 
ernment, competition was not a factor 
of generai financial importance to the 
electric industry. While municipal own- 
ership had from time to time in the 
industry's history appeared as somewhat 
of a menace, yet experience with city 
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operation had not, on the whole, proved 
satisfactory and the number of municipal 
plants had been dwindling. The only ad- 
vantage which even theoretically a 
municipal plant could have over one pri- 
vately financed was the lower cost of 
money raised on municipal credit (since 
the tax saving was really only a tax 
reallocation), and as the credit position 
of the utilities improved, even this ad- 
vantage ceased in most cases to exist. 
Experience furthermore showed, on the 
whole, that the effect of political control 
in lowered efficiency more than offset 
even the theoretical advantages. 

The advent of TVA and PWA has 
introduced entirely new features into 
government competition, which, if they 
are to become permanent policies of our 
country, may well give cause for concern 
to utility investors. In the case of TVAa 
major part of the investment is allocated 
to something else than power. Through 
the last fiscal year TVA’s construction 
charges of $48,487,500 were allocated 
$3,142,500, or about 6% per cent, to elec- 
tricity and the other 93% per cent to 
things the taxpayer donated. The most 
recent New Deal proposal, for a Missis- 
sippi Valley Authority, eliminates inter- 
est in computing charges for power. The 
PWA has broadcast an offer to any and 
all cities to donate 45 per cent of the 
cost to any city that wants to compete 
with its local utility company 

The public policy involved in such ac- 
counting methods of the TVA and in 
the handouts of the PWA are, of course, 
outright subsidies from the taxpayers 
as a whole to the people in certain re- 
stricted areas. They represent not or- 
dinary economic commercial competition 
but direct strong-arm interference with 
normal economic conditions in the spe- 
cific sections chosen for such largess. 
Where they occur they may produce se- 
rious financial results for the utilities 
involved. That this is no idle guess is 
indicated by the fact that in the Com- 
monwealth and Southern System recent 
price quotations of the 6 per cent pre- 
ferred stocks of its six principal sub- 
sidiaries showed an average of 105.2 for 
those outside the TVA territory and 70 
for those within that area 

We can only hope that in time, as the 
depression passes, a saner and more bal- 
anced policy of government activity 
will emerge. 


Securities Act of 1933 


One of the radical changes in regard 
to financing which recent years have 
brought forth is the Securities Act of 
1933 and the Securities and Exchange 
Act of 1934. Prior to the amendment 
by the latter of some of the personal 
liability provisions of the former, the 
act at first appeared to be so strict as 
to be likely to make financing in all 
but exceptional cases well nigh impossi- 
ble. The two difficulties which seemed 
insurmountable were how to get a 
director to assume such crushing per- 
sonal liability as the original act pro- 
vided, and how investment bankers 
could safely make future commitments 
of a length commensurate with the time 
required to prepare and file a registra- 
tion statement 

The first of these difficulties has 
been measurably solved by the amend- 
ments to the original act, which allow 
directors to rely on statements of engi- 
neers, accountants and other experts, 
and the second by commission ruling 
permitting bankers to delay their com- 
mitment to buy securities to within 
three days of the effective date of the 
registration statement 

The expense and delay incident to 
registration under the Securities Act 
have no doubt acted as deterrents to 


financing, but my opinion is that, on 
the whole, the act is for the best. This 
opinion is concurred in by many of the 
larger investors and the investment ad- 
visory services. The rigid requirements 
as to full and complete information 
called for by the registration statement 
often serve as a desirable check even for 
the management itself, and such a docu- 
ment, once prepared, becomes a perma- 
nent record for all time, one that re- 
quires merely to be brought up to date 
from time to time in future as addi- 
tional financing is undertaken 

The better a security really is, the 
more it is helped by detailed disclosure 
Indeed, I know of at least one case where, 
but for the completeness of the registra- 
tion statement and prospectus, a certain 
bond would sell much lower today than 
it actually does. If the completeness of 
a registration statement hurts the price 
and standing of a security that is proof 
that the disclosure was necessary for the 
protection of the investing public 

The time required for preparing a reg- 
istration statement, and subsequently 
waiting twenty days for it to take effect, 
may in some instances cause a market 
to be lost. On the other hand, this is not 
a normal condition and is healthier than 
the hectic rush to catch some fancied 
market which accompanied many past 
offerings and no doubt caused insuffi- 
ciently complete study by the bankers 
with the investing public paying in the 
end. I believe our companies, with full 
knowledge of the act’s time require- 
ments, should be able to anticipate fi- 
nancing demands adequately in the 
future. 


Registration Desirable 


Of the seventy-eight utility bond issues 
sold in the fourteen-month period end- 
ing in April, 1936, nineteen were sold 
direct to large investors without any 
general public offering. This was done 
partly no doubt in order to save bankers’ 
commissions, but principally to avoid the 
expense and director liability involved in 
registration under the Securities Act. 
These nineteen issues comprised, how- 
ever, only 13 per cent of the total amount 
sold during the period. In the case of 
very small issues, where marketability 
would be at a minimum and the relative 
cost of registration high, such direct 
sales are no doubt justified, but for im- 
portant issues it is believed that for the 
future market, if for no other reason, 
registration is desirable 

I have attempted to assemble figures 
regarding the cost of registration under 
the act but they depend so much on the 
special conditions surrounding each in- 
dividual case that any general statement 
must be subject to substantial variation 
in any specific situation. An approxi- 
mate formula of cost would be a flat 
charge of $25,000, plus % per cent for 
the first $10,000,000 face value, % 
per cent for the second $10,000,000 and 
\% per cent for all excess over $20,000,- 
000. Below the two or three million size 
the cost of registration might be pro- 
hibitive. One of the practical sugges- 
tions that has been made to improve 
the workability of the act is to simplify 
the registration requirements or to omit 
the registration statement as such and 
have the prospectus take its place, sup- 
porting exhibits being filed with the 
commission. It has been estimated that 
25 to 30 per cent of the cost of registra- 
tion might be saved in this manner 

As an offset to this, it should be noted 
that the percentage charged by invest- 
ment bankers, the so-called “swing,” is 
much lower now than it was ten years 
or more ago, probably due in large 
measure to the fact that most of the 
recent sales were for refunding For 


the $1,280,000,000 of bonds sold by elec- 
tric utilities through bankers in the 
fourteen-month period ending April, 
1936, the average total swing charged 
by the bankers was but 2.15 points 
which was less than rates prevailing ten 
years ago by much more than the cost 
of registration under the Securities 
Act. 
The Holding Company 


I have reserved until the last the gen- 
era) situation which the holding com- 
panies represent because it is the most 
essential part of the financial] picture 
of the utilities 

In my earlier remarks I commented 


on the conservatism and soundness of 
the electric utilities’ financial structure 
and stressed the importance to both the 
investor and the consumer of having the 
debt ratio down to 50 per cent of the 
investment. But who has created and 
who will maintain this condition so es 
sential to financial health? Certainly 
not the bondholder He is simply a 
money lender who puts his money out 
on the best security he can obtain. Not 
the banker. He is simply a merchant 
who buys and sells; and the product 
must be made salable by some one else 


before he can afford to touch it 
The only one who can perform this 
essential act, without which the whole 


structure falls, is the stockholder It 
is true that a part of the equity cushion 
for making the bonds ride smoothly can 


be. and is, furnished by the preferred 
stockholder, but he too is merely a money 
lender. of the second degree, who gets 
compensated by a higher yield for his 
more risky part in the job of financing 
But both these classes rest squarely on 
the investment of the common stock- 
holder, who takes the entire risk and is 
therefore the real source of financial life 
and health for the utilities. Furthermore, 
on account of the inability to sell sub- 
stantial amounts of preferred stock due 
to the relatively limited market for such 
securities, the common stock as a whole 
has been obliged to furnish about 64 per 
cent of the equity base for the bonds of 
the electric utilities. There is some rea- 
son to doubt that preferred stocks will 
sell as freely in the future as they have 
in the past, and if the Holding Company 
Act is upheld by the courts preferred 
stocks will be ruled out entirely. thus 
placing 100 per cent of the bond equity 
burden on the common stock 


High Investment Ratio 

The foregoing is true for any corporate 
organization which has need for capital 
funds, but the reason it is of such tran- 
scendent importance to the utilities, com- 
pared to any other line of business ac- 
tivity, is inherent in the nature of the 
utility business. The last United States 
Census of Manufacturers, analyzing all 
the important manufacturing industries 
of the country, showed that on the aver- 
age they have 71 cents of plant invest- 
ment for each dollar of annual gross rev- 
enue. In the case of the electric utilities, 
this figure varies as between steam and 
hydro companies and with other condi- 
tions, but on the average, they require at 
least $5 of plant for each dollar of an- 
nual gross revenue—seven times as much 
as the average industrial enterprise. This 
high investment ratio is one of the fun- 
damental factors that makes the utili- 
ties a natural monopoly since investors 
would not dare to risk so much capital 
on a competitive venture, and has logi- 
cally led to public regulation for the pro- 
tection of investors and consumers 

The utility, by this commission regula- 
tion, is limited to just enough return to 
attract new capital, so that everything 
it gets by way of net earnings should go 
to its bond or stockholders. Hence the 
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only funds from operation which it has 
for plant expenditures (save those fore- 
gone by the stockholders) are the ac- 
cruals to its retirement reserves, an 
amount which, with 10 per cent growth 
per annum, would furnish about a fifth 
of the year’s plant requirements. 

This is the reason why in times of nor- 
mal growth, for an electric utility the 
need for new capital is not an occasional 
requirement, but a hardy perennial. 


Financial Function of Holding 
Companies 


It might seem pointless to have re- 
stated as above what you all know so 
well, if it had not been in the past so oft- 
en overlooked or not realized, and if it 
had not been the one reason why, if hold- 
ing companies had not existed before, 
something to perform the same financial 
function that they perform for the opera- 
ting companies would have had to be dis- 
covered and developed. 

What was the life financial history 
of the operating electric utility com- 
panies before the holding companies 
stepped in and built up their equity 
base? Outside of the few large cities, 
some local banker, manufacturer or 
merchant started an electric plant, just 
as he would any other new industry. He 
then discovered what a capital devourer 
such an institution was. Sometimes he 
put in a lot of his own capital; more 
often the plant was simply starved for 
capital and poor service resulted. In 
most cases it was impossible to make a 
successful stock offering because the 
marketability was so small. 

Then came the holding company, 
which by the size of a combination of 
properties was large and diversified 
enough to raise this essential equity 
money from its own credit by the public 


sale of its own securities. Of course the 
holding companies did much more than 
this, their principal services being: to 
get electricity out into hamlets which 
but for their activity would have had 
none; to improve design, operating meth- 
ods and economy; to assist in market- 
ing the senior securities of the operating 
companies, and the like. But their abso- 
lutely essential réle was to raise the 
common stock money which most iso- 
lated properties could not do but had to 
have. 


Investment of $6,640,000,000 in 
Eight Years 

From 1923 to 1930, both inclusive, the 
huge sum of $6,640,000,000 was invested 
in the electric light and power business 
of the country; about one-half of its 
present vast property was assembled in 
those eight years. Without the holding 
companies furnishing at least a quarter 
of this great amount through the com- 
mon stocks of the companies, this capi- 
tal could not have been raised and many 
millions of the people now enjoying the 
blessings of electricity would be with- 
out it today. 

Due to the abuse and criticism of vari- 
ous evils which have grown up with 
some holding companies (which I neither 
excuse nor condone but are beside the 
point in this discussion), this great epic 
of what they did that was truly essen- 
tial and constructive in a financial way, 
has never been written. 

An analysis of the sources of funds for 
plant expenditures by the operating sub- 
sidiary companies of thirteen principal 
holding companies for the years 1925 to 
1930, both inclusive, is shown in the ac- 
companying table. 

Without this large and _ essential 
equity base of 34.6 per cent, this huge 
investment program either could not 


have been financed at all or would have 
been financed at the price of destroying 
the soundness of! the whole financial 
structure of the operating utilities af 
fected. 


SOURCE OF FUNDS 


Total plant expendi- 
tures ° $3,071,000,000 100% 
1. Raised by operating 
panies: 
(a) Through sale to 
the public of their 


own securities. 1,478,900,000 48.1% 
(b) Through invest- 
ment of appropri- 
tions to retirement 
reserve 530,900,C00 
Total operating com- 
panies " $2.C09,800,000 65.4 


2. Raised by holding 

companies: 

(a) Through sale to 

the public of their 

own securities $794,100,000 25.9 
(b) Through net earn- 

ings withheld from 


common stock 267,100,000 8.7 
Total holding com- 
panies . $1,€61, 200,000 34 6 


In a word, the strong equity position 
in which the electric utilities on the 
average found themselves when depres- 
sion descended upon the country was not 
chance, did not just happen. It was the 
result of long years of planning and 
foresight on the part of those who alone 
had the responsibility for keeping the 
operating utilities strong financially 
principally the holding companies. It is 
significant to note in this connection 
that most of the failures of holding com- 
panies during the depression were in 
cases where such companies had failed 
to perform adequately their function of 
equity financing. 


Unostentatious Efficiency 


Government protagonists have at 
tempted to draw invidious comparisons 
between operating companies and hold- 


ing companies in the utility field, the 
former being pure and undefiled and 
engaged in a righteous service to man- 
kind and the latter mere harpies, in- 
erested only in high rates and swollen 
vidends and unholy profits. If the op- 
erating companies are sound and good 
financially (which the census figures 
show that they are on the whole) it is 
by and large (except in a few large 
ities) the holding companies that have 
made them so. The public often does 
1ot realize the essential nature of the 
inancial help the holding companies 
furnish to the operating companies, be- 
cause it has been done so efficiently and 
inostentatiously. 

| have always felt and still feel that 
the evils that have arisen in the past in 
onnection with holding companies 
should be regulated by the Federal Gov- 
ernment, but I object to the Alice in 
Wonderland method of “Off with his 
head!” as the universal way of regulat- 
ing matters. It is often easier to kill 
something than to regulate it, but it is 
not always the most intelligent solution. 
Before the government destroys the 
public utility holding companies, it 
should have a clear idea of how the 
function they perform can be performed 
by the small parts into which the “death 
sentence” would break up their proper- 
ties. It should be sure of the answer it 
can make in later years to the consumer 





whose electric service suffers or fails 
for lack of equity financing. It should 
decide beforehand what it will say to 
the bond investor as to where he is to 
look for the protection of his bond. It 
should study carefully and with open 


have given as to what the holding com- 
panies have actually done before ruth- 
lessly destroying such a useful public 


servant. 


Recent Books on Commerce and Economics 


THE AMERICAN YEAR BOOK 
Albert Bushnell Hart, Editor 

Four full divisions are assigned to the 
economics of business, including articles 
written by practical business men. There 
are comprehensive reviews of business 
and finance, government finance and 
taxation, agriculture and allied indus- 
tries, mineral industries, manufactures 
and transportation. There is also a 
chronological table of the outstanding 
financial events of 1935. .( American 
Year Book Corporation, 239 West 43d 
Street, New York.) 

THE COMING BOOM IN REAL ESTATE 

By Roy: Wenzlick 

‘A real estate boom in the United 
States within the next few years is in- 
evitable,” according to Mr. Wenzlick, 
who is president of Real Estate Analysts, 
Inc. Mr. Wenzlick asserts that we have 
already entered the first stages of an ex- 
panding cycle in real estate which will 
last until the mid-Forties. 

Although he contends that a more 
gradual recovery over a long period of 
years would lead to a more lasting pros- 
perity, he asserts that the forthcoming 
rise will be a rapid one, leading to an 
acute shortage in both housing facilities 
and skilled labor, culminating in “hectic” 
commercial and_ residential building 
early in the next Gecade. The vast cycli- 
cal recovery he foresees will be accom- 
panied by a sharp rise in rents and real 
estate prices. (Simon & Schuster, $1.) 

THE RAINBOW 
By Donald R. Richberg 

The first part sets forth the author’s 

economic phi’ ophy, under such chapter 





headings as: Where Are We Going? 
Monopoly and Competition, Capital and 
Labor, Regimentation and Liberty, Agri- 
culture and _ Industry, International 
Trade and Nationa) Self-Sufficiency, 
Creditor and Debtor, Special Privilege 
and the General Welfare. Then Mr. 
Richberg settles the much _ disputed 
question of the origin of the VRA. 

Then follows a long chapter devoted to 
an explanation of the NRA in actual 
operation. In this chapter we find nu- 
merous confessions of failure. Any one 
with only a moderate acquaintance with 
American business conditions can even 
now hardly fail to be shocked at some 
of these confessions, such, for example, 
as a frank admission that “In planning 
the NRA it had been assumed that in 
most of the major trades and industries 
there existed representative associations 
which could readily formulate codes * * *. 
There were some strong trade associa- 
tions, but few that were truly represen- 
tative.” 

In spite of these confessions of amaz- 
ing ignorance, Mr. Richberg still insists 
that its’ failure was caused mainly by 
bad administration, by the switching of 
emphasis from voluntary cooperation to 
compulsion. 

The present significance of this book 
lies in the ease with which Mr. Richberg 
explains away the unfavorable decision 
in the Schechter case and all of the nu- 
merous other elements in the breakdown 
of the NRA. The impression that Mr. 
Richberg, as or of the President’s 
trusted advisers, is still bent on estab- 
lishing some kind of a substitute for the 
NRA is fully confirmed in the last few 
chapters, where he describes in some de- 


tail an “enabling act,’’ which he thinks 
would get by the Supreme Court. For 
readers who do not have time to wade 
through some 200-odd pages of Mr 
Richberg’s philosophy and “alibis,”’ we 
suggest that a careful reading of Chap- 
ter XVI, The Next Step, would be well 
worth while because it points clearly the 
direction in which the country will prob- 
ably be headed in the event of a Demo- 
cratic victory at the November, 1936, 
election. (Doubleday, Doran, $2.50.) 
TEXAS ALMANAC 

This 500,000-word volume of 512 pages 
is regarded as the standard authority on 
Texas. It has been issued annually fot 
many years by The Dallas Morning 
News, oldest of Texas newspapers, which 
has put all the great resources of its 


organization into the compilation of 
what it believes is the greatest reference 
book on Texas ever published. (Dallas 
Morning News.) 
e+ * 
TOBACCO UNDER THE AAA 
By Harold B. Rowe 

rhis is the second of a series of books 
embodying the results of the Brookings 
Institution’s ‘concurrent study of the 
operation of the Agricultural Adjustment 
Act.” It deals with the specific programs 
inder which certain of the broad powers 
onferred upon the Secretary of Agricul- 
ture by the Agricultural Adjustment Act 
were applied to the tobacco industry, and 
with the Kerr-Smith act, which supple- 
mented i~ so far as tobacco was con- 
cerned. ( Brookings Institution, Washing- 
ton, D. C. $2.50.) 
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a bondholders’ reorganization committee 
for general lien 6 per cent bonds, due in 
1938, under Section 77b of the National 
Bankruptcy Act. Mr. Ulman is secretary 
of the committee, with offices at 597 
Madison Avenue. 

First-mortgage 6 per cent bonds, of 
which $1,609,579 are outstanding, are to 
receive an equal amount of 5 per cent 
first-mortgage bonds, due in 1941, bearing 
interest from Nov. 15, 1936. Common 
stock at $10 a share will be issued in pay- 
ment of $193,142 interest arrears as of 
Nov. 15, 1936, on present bonds. 

General lien 6 per cent bonds, of which 
$1,624,355 are outstanding, with arrears 
of $194,923 as of Nov. 16, 1936, will re- 
ceive 50 per cent of their total claims in 
new general lien 5 per cent income bonds, 
due in 1946, convertible into common stock 
at 100 shares for each $1,000 income bond. 
The balance of claims will be payable in 
common stock at one share for each $10 
of claims. 

To the holders of 36,204 shares of 7 per 
cent preferred stock, $100 par, are offered 
three common shares for each one of 
preferred. Holders of the present com- 
mon stock, of which 409,095 shares are 
outstanding, will receive warrants to buy 
one-half share of new common stock for 
each share held, or 204,548 warrants for 
new common stock at prices ranging from 
$5 to $10 a share. 

Crane Company (4-17-36)—The company has 
filed a registration statement with the 
SEC covering an issue of $12,000,000 of 
fifteen-year 3% per cent sinking fund de- 
bentures due June 1, 1951. 

The debentures would be redeemable in 
whole or in part on any interest payment 
date after thirty days’ notice at 102% 
and interest on Dec. 1, 1936, and at de- 
creasing prices up to Dec. 1, 1947 


Driver-Harris Company—The company has 
filed a statement with the SEC covering 
an issue of 192,C00 shares of $10 par 5 per 
cent participating preferred stock. The 
shares will be used to retire all outstand- 
ing 6 per cent bonds due 1942 and all 7 
per cent $100 par cumulative preferred 
stock outstanding. 

George H. Frederick Distilleries, Inc (Har- 
rison Township, Ind.)\—The company has 
filed a registration statement with the 
SEC covering issues of 2,000 shares of 6 
per cent cumulative preferred stock, $100 
par, and 4,0(0 shares of no-par common 
The company was incorporated on Jan. 
31. The proceeds of the issue will be put 
to various uses. The corporation will sell 
its own stock, the total of which was 
given as $204,C00. 

King-Seeley Corporation (Ann Arbor, 
Mich.)—The company has filed a state- 
ment with the SEC covering an issue of 
10,500 shares of 5% per cent cumulative 
preferred stock, $20 par, and 70,0C0 shares 
of common capital stock, $1 par. Only 24,- 
500 shares of the common stock are to be 
offered; 24,500 reserved for conversion, 
and 21,000 are already outstanding. The 
total amount of the issue is $618,3C0 
Underwriters: John C. Grier & Co., Inc., 
Detroit 


Kreuger & Toll Company (5-22-36)—Edward 
S. Greenbaum, trustee in bankruptcy for 
the American estate of the company, 
represented by Winthrop, Stimson, Put- 
nam & Roberts, attorneys, has submitted 
a petition to Harold P. Coffin, referee. 
for a settlement of actions and claims 
brought by Kreuger & Toll and other for- 
mer Kreuger interests against various 
American banks. Mr. Coffin set 10 A. M 
on June 11 for a hearing on the petition. 

In this proposed settlement, claims for 
$3,800,000 against the banks are to be com- 
promised by a payment of $500,C00, to be 
divided equally among the Kreuger & 
Toll estates, the International Match 
Corporation bankruptcy estate, and the 
Swedish Match Company estate 


National Steel Corporation—The company 
has sold $10,000,000 of its first collateral 
mortgage sinking fund bonds, 3% per cent 
series, to Kuhn, Loeb & Co. and asso- 
ciates, who have placed the entire issue 
privately. The bonds are dated June 1, 
1936, and will be due on June 1, 1965. It 
is understood that a registration state- 
ment covering the issue will be filed with 
the Securities and Exchange Commission. 
but as the issue was sold privately, regis- 
tration was not necessary at the time of 
the sale. The proceeds of the issue will 
be used entirely for capital expenditures 
in connection with improvements and 
additions to the corporation’s Great Lakes 
plant at Detroit. 

Otis Steel Company (4-3-36)—The company 
has filed a registration statement with 
the SEC covering an issue of $13,000,000 
of first-mortgage sinking-fund 4% per 
cent bonds, Series A, due on June 15, 1956. 

The company proposed to use the money 
obtained through sale of its bonds as fol- 
lows: Eleven million forty-four thousand 
fifty dollars will be deposited in trust to 
redeem, at 102, $10,827,500 first-mortgage 
fifteen-year 6 per cent sinking-fund gold 
bonds, Series A, due on March 1, 1941; 
$503,566 to be applied toward paying the 
balance of taxes funded under agree- 
ments made by the company; the remain- 
der to increase working capital. Accrued 
interest in connection with satisfying the 
above indebtedness is to be paid out of 
funds in the company’s treasury. 

A. G. Becker & Co., Inc., of New York 
are listed as the principal underwriters 


Pittsburgh Steel Company — Stockhqders 
will vote on July 27 on a rearrangement 
of common stock of the company, the 
issuance of rights which will result in the 
raising of $1,014,000 of new capital and a 
writedown of the plant account to make 
it conform with present day values. 

The $100 par value commo® will be 
changed to common without par value but 
with stated value of $10 a share, and the 
authorized amount will be increased to 
1,000,000 shares from 253,500. 


L. C. Smith and Corona Typewriters, Inc. 
(4-3-36)—The company has filed with the 
SEC for $1,750,000 of 4% per cent sinking 
fund debentures, due on June 1, 1951, with 
common stock purchase warrants at- 
tached calling for an aggregate of 21,875 
shares of common stock; subscription cer- 
tificates evidencing the right to subscribe 
for the debentures and 21,875 shares of 
common stock, no par value, for issuance 
upon exercise of the warrants attached to 
the debentures. 


Standard Oil Company of New Jersey 
(5-15-36)—Low record cost for long-term 
borrowing by an industrial corporation 
was, according to bankers, established 
with the announcement of an $85,000,000 
financial operation by the Standard Oil 
Company of New Jersey A banking 
group headed by Morgan Stanley & Co., 
Inc., has offered publicly $30,000,000 of 
twenty-five-year 3 per cent debentures, 
due on June 1, 1961, at 98 and accrued 
interest, to yield approximately 3.11 per 
cent to the first date on which the de- 
bentures are callable at par. 

The remaining $55,000,000 of the deben- 
tures will be sold by the company at 98 
and interest, or at a total price of $53,- 
900,000, to the following: $15,000,000, the 
Rockefeller Foundation; $12,000,000, the 
Rockefeller Institute for Medical Re- 
search; $4,000,000, the China Medical 
Board, Inc.; $750,000, the Spelman Fund 
of New York; $23,250,000, a subsidiary of 
Standard Oil of New Jersey not named 
in the prospectus. 


Standard Products Company—J. S. Reid, 
president of the company, has reported 
that the company has filed with the Secu- 
rities and Exchange Commission a regis- 
tration statement anticipating the public 
offering of 101,000 common shares to be 
made by F. Eberstadt & Co. and Prescott, 
Biggar & Co. The offering does not rep- 
resent new financing, but includes only 
shares acquired from present holders. 


Texas Corporation (5-8-36)—The company 
has filed a registration statement with the 
SEC covering an issue of $60,000,000 of 
3% per cent debentures due on June 15, 
1951 

It was proposed by the company to use 
the proceeds of the $60,000,000 issue, with 
funds in the treasury, to redeem on Oct. 
1 at 101 a like amount of outstanding con- 
vertible sinking-fund 5 per cent gold de- 
bentures due on Oct. 1, 1944. The $1,500,- 
000 of accrued interest on debentures to 
be redeemed would be paid out of funds 
on hand. 

The new debentures would be redeem- 
able at the option of the corporation as a 
whole, or in part by lot, after thirty days’ 
notice at the following prices plus ac- 
crued interest: On or before June 15, 
1941, at 103; thereafter and to June 15, 
1942, at 102, and thereafter at reductions 
of one-fourth of 1 per cent for each full 
year. 

The debentures are to be underwritten 
principally by Dillon, Read & Co. of New 
York. 


inion Bag and Paper Corporation (4-24-36) 

-Following the purchase by stockholders 
of 29,429 shares of an issue of 65,359 shares 
of the company’s capital stock, public 
offering of a portion of the balance was 
made 

The stock was offered at a price equiva- 
lent to the last sale on the New York 
Stock Exchange, plus the equivalent of 
the Stock Exchange commission. 

Net proceeds from the sale of the addi- 
tional stock will be used to repay bank 
loans incurred to defray the cost of a 
pulp and paper mill and bag factory at 
Savannah, Ga., which is being built by 
the Union Bag and Paper Corporation of 
Georgia, a wholly owned subsidiary. 


Union Compress and Warehouse Company 
Formal offering has been made of a 
new issue of $1,100,000 of first mortgage, 
Series A, bonds, by the Equitable Securi- 
ties Corporation, L. K. Thompson & Co. 
and the Federal Securities Company. The 
bonds, dated July 1, 1936, and maturing 
serially from 1937 to 1951, carry coupon 
rates varying from 2 to 5 per cent and 
were priced to yield from 1.50 to 4.85 per 
cent, according to maturity. The pro- 
ceeds from the sale will be, used for the 
redemption, on July 1, of $1,126,000 of 
the company’s first-mortgage 6 per cent 
bonds 


Williams Oil1-O0-Matic Corporation — The 

company has filed a statement with the 
SEC covering 103,000 shares no-par com- 
mon. The proposed maximum offering 
price is $12.25 a share, or $1,261,750. 
‘An option agreement provides for sale 
of stock to the underwriter by C. U. Wil- 
liams, president, and Walter Williams, 
vice president and secretary, at prices 
ranging from $5 to $12 up on delivery by 
Trans-Union Corporation of acceptable 
orders for specified quantities of refrig- 
erators. 


RAILROADS 

Chesapeake Corporation — The company 
holds 47.7 per cent control of the Chesa- 
peake & Ohio Railway at the end of 1935 
according to a statement filed with the 
Securities and xchange Commission 
This is compared’ to a 51 per cent con- 
trol held a few years ago, sales of stock 
and conversion of bonds meanwhile hav 
ing reduced the ratio. 

The report contained a diagram show 
ing that O. P. Van Sweringen, George A 
Ball and G. A. Tomlinson held 100 per 
cent control of the Midamerica Corpora 
tion, which, in turn, held 48 per cent con 
trol of the Alleghany Corporation last 
year. 

The Alleghany Corporation's holdings ol 
69.4 per cent of Chesapeake Corporation 
were shown in the report to be held by 
nominees for the Guaranty Trust Con 
pany 

Chicago & Western Indiana Railroad (5-8 
36)—Issuance of $24,462,000 of first and 


refunding mortgage bonds, Series D. by 
the road has been authorized by the 
iL &. & 


Of the proceeds of the Western In 
diana’s bonds, $22,727,000 would be used to 
redeem $22,134,000 first and refunding 
Series A and C bonds 


Great Northern Railway (3-13-36)—Stock 
holders bought about $94,000,000 of the 
$99,422,400 of general mortgage 4 per cent 
convertible bonds, due in 1946, that were 
offered to them by the company for sub 
scription last March 

Bondholders of the Great Northern 
whose rights to subscribe to the issue 
were secondary to those of the stock 
holders, offered subscriptions which will 
be more than sufficient to absorb the 
amount left unbought by the stockhold- 
ers, it was announced. Because of their 
conversion feature the bonds were offered 
first to stockholders. The holders of $100 
766,000 of 7 per cent bonds maturing on 
July 1, which will be paid from the pro 
ceeds of the subscription and from the 
company’s funds, received secondary 
rights to buy the new issue 


Minneapolis & St. Louis Railroad (5-15-36)- 
A bondholders’ plan for reorganization of 
the railroad through a loan of $5,000,000 
from the Reconstruction Finance Corpora 
tion and a private loan of $1,000,000 was 
proposed last Monday to Jesse H. Jones 
chairman of the RFC, by Philip Roosevelt 
of New York, chairman of a bondholders 
committee, it was made known by Sena 
tor Shipstead of Minnesota, chairman of 
a Senate Interstate Commerce subcommit 
tee which has been investigating a pro 
posa] to sell and dismember the road 

The plan, as outlined by Senator Ship 
stead, calls for issuance of $17,000,000 in 
new securities, $5,000,000 of which would 
be in first-mortgage 4 per cent bonds to 
be issued to the RFC as security for its 
loan. The holders of $44,286,000 of old 
bonds would receive $12,000,000 of the new 
bonds in place of the old 

In addition, Mr. Roosevelt wrote, Fred 
erick H. Prince of Boston, an investor in 
the road, had agreed to lend $1,000,000 on 
ten-year notes at 4% per cent. The RFC 
loan would go toward lifting the receiver 
ship under which the road has been op 
erating since 1923 and the Prince loan 
would be turned over to an operating 


company for equipment and operating 
needs. 
The plan contemplates formation of 


separate owning and operating companies 
the former to be known as the Minne 
apolis-St. Louis Railroad Company and 
the latter as the Minneapolis-St. Louis 
Railway Company 

The $6,000,000 obtained from loans, Sena 
tor Shipstead said, would be the only fixed 
charges the road would have to carry 
until the loans were paid. After that there 
would remain $12,000,000 in bonds on the 
entire system. 

Pointing out that the road had carried 
bonded indebtedness of $46,000,000 from 
1912 to 1923 and had paid all interest 
charges during that period, the Senator 
asserted that “it should be evident to 
every one that under the present man- 
agement and present increased business 
the road ought to be able not only to 
repay the $6,000,000 of borrowed money 
but after that to pay a reasonable return 
on the $12,000,000 additional bonds and 
continue to render service to the com- 
munities of Minnesota and keep the men 
now employed on the road in continued 
employment.”’ 


New York, New Haven & Hartford R. R. 
(3-27-36)—Trustees of the railroad insisted 
in the Federal court in hearing before 
Judge Carroil C. Hincks last week that 
they were unwilling that the trustees of 
the New York, Westchester & Boston 
Railway Company should continue to use 
their property, alleging that its use under 
present conditions was an injustice to the 
holders of securities of the New Haven 
system. Their action pointed to the like- 
lihood of the abandonment of the West- 
chester line, purchased by the New Haven 
system a quarter century ago when it 
was a threat of a parallel line between 
New York and Boston. 

Winthrop M. Daniels, one of the three 
trustees of the New Haven, told Judge 
Hincks that in the opinion of the trustees 
‘a reorganization of the Westchester is 
impracticable and steps should be taken 
looking to a liquidation of the property.”’ 

As a petition by the New Haven’s trus- 


tees to intervene in the Westchester pro 
eedings was present, C. L. Bardo, trus- 
tee for the Westchester, subimitted a 
statement outlining the prospects of the 
road. It stated that application was being 
made for an increase in commutation 
rates and that negotiations were under 
way for cooperation from employes by a 
wage cut. He suggested a moratorium on 
equipment rental contracts in 1936 
Counsel for the Westchester’s bondhold- 
rs’ protective committee said that the 
power charges and equipment 
trust obligations are exorbitant and should 
be subject to review 

W Ww Meyer, counsel for the New 
Haven's trustees, replied that even if the 
New Haven were to furnish these items 
entirely without charge the Westchester 
still would be unable to meet its interest 


rentals 


Wheeling & Lake Erie Railway (5-29-36)— 


< 


~ 


4 truce has been declared between the 


Van sSweringen-Nickel Plate interests 
and the Taplin forces in their ten-year 
battle for control of the Wheeling & Lake 


Erie 

Directors voted to pay back dividends 
f $35 a share on the prior lien stock, or 
$4,160,870 on the 118,882 shares. 

The Reconstruction Finance Corporation 
holds 115,193 shares of the Wheeling’s 
prior lien stock as part collateral for a 
$15,511,000 loan extended to the New York, 
Chicago & St. Louis (Nickel Plate) Rail- 
road Under an agreement with the 
Nickel Plate, the RFC will receive the 
lividends declared on its holdings to be 
applied to the reduction of this loan. The 
RFC therefore will receive 98.5 per cent 
f the $4,160 870 disbursement authorized 


UTILITIES 
hicage Street Car System Sold—The entire 
Chicago street car system, comprising 
1,111 miles of track, 3,920 passenger street 
cars and buses and other equipment, was 
sold last week for $33,100,000 by Thomas 
J. Peden, special master, to representa- 


tives of the security holders of the four 
companies making up the Chicago surface 
ines 


The sale, ordered by Federal Judge 
James H. Wilkerson, marks another step 
in carrying out the Abbott plan for reor 
ganization and unification of the surface 
lines into a single company. The security 
holders submitted the only bids for the 
properties, which were auctioned in four 
parcels. The bids were accepted by Mr 
Peden, subject to confirmation by Judge 
Wilkerson 

The new concern, to be known as Chi 
cago Surface Lines, Inc., will have $72.,- 
718,350 of first mortgage 5 per cent bonds; 
931,139 shares of preferred stock, entitled 
to $50 a share in liquidation, and 526,572 
shares of no-par common stock 

Holders of the first mortgage bonds of 
the old companies will receive an equal 
amount of new first mortgage bonds. Be- 
cause principal payments have been made 
on the bonds outstanding, the new bonds 
will not be issued to the full par amount 
of issues now out. Holders of the various 
junior bonds of the old companies will 
receive most of the preferred and com- 
mon stock in the new company. A total 
of 74,149 shares of new common stock 
will go to the holders of outstanding com- 
mon and preferred stock. 

Stock of the new company will be held 
by a board of three trustees during the 
transitional reorganization period 


olumbia Oil and Gasoline Corporation— 
Charlies A. Monroe and William P 
Philips, as voting trustees for common 
stock of the company, have notified hold- 
ers of voting trust certificates that the 
voting trust agreement dated June 430, 
1930, has been terminated and that par 
value of common shares was changed 
from no-par value to $l-par value on 
Thursday of last week. 

As a result, voting trust certificates 
may be exchanged for common stock of 
the company at the office of the Corpora 
tion Trust Company, 15 Exchange Place, 
Jersey City. The reorganization plan of 
the company has become effective as a 
result of this and other measures 

Under the plan, Columbia Oil and Gaso- 
line was to issue $22,000,000 of new 
twenty-year debentures to Columbia Gas 
and Electric Corporation for its remain- 
ing demand indebtedness, which stood at 
$32,232,652 on Dec. 31, after transferring 
to Columbia Gas and Electric $14,574,500 
principal amount of Panhandle Eastern 
Pipe Line Company twenty-year mort- 
gage bonds and all capital stock and 
notes of Indiana Gas Transmission Cor- 
poration, carried by Columbia Oil and 
Gasoline at $1,892,072. 

The new debentures will bear annual 
interest of 6 per cent from Feb. 1, 1940 
and at lower rates until that date, begin- 
ning at 3 per cent, and will have a sink- 
ing fund beginning in 1941. 

In addition, Columbia Gas and Electric 
was to surrender to Columbia Oil and 
Gasoline the entire issue of the latter's 
first and second preferred stocks which 
it held, together with all claims for un- 
paid accumulated dividends amounting to 
$22,106,250 on March 31, in exchange for 
400,000 shares of Columbia Oil and Gaso- 
line non-cumulative participating pre- 
ferred stock without nominal or par value 

Holders of the preferred stock, as a 
class, are entitled to elect by cumulative 
voting the largest number of directors 
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which shall constitute a minority of the 
whole board 
Commonwealth and Southern Corporation 
(2-28-36)—Stockholders will be asked at 
the annual meeting in Wilmington, Del.. 
on June 17 to approve amendments to the 
certificate of corporation to eliminate 
from it certain powers which are not 
exercised by the company, such as under- 
writing securities, participation in the 
marketing of securities and managing 
public utility companies 
Exemptions Granted—Exemption from the 
provisions of the Public Utility Act of 
1935 has been granted by the SEC to the 


Stanolind Oil and Gas Company, its sub- 
sidiary, the Shannon Gas and Electric 
Company, and the Lehigh Coal and Navi 


gation Company. The commission also 
exempted the Saugerties Gas Light Com 
pany of New York from those provisions 
of the act calling for registration as a 
holding company 

Narragansett Electric Company—The SEC 
has granted an application by the com 
pany, a subsidiary of the New England 
Power Association, a registered holding 
company, for exemption from tiling a 
declaration in connection with the issu 
ance of $34,000,000 of three-year 3 per cent 
notes to be used as collateral for bank 
loans preliminary to refinancing the re 
tirement of outstanding obligations 


Oklahoma Natural Gas Company (4-24-36) 
The company has filed with the Securities 
and Exchange Commission a registration 
statement under the Securities Act of 1933 
covering 22,200 shares of 6 per cent con- 
vertible prior preference stock, $190 par 
and 133,200 shares of common stock, $15 
par. The preferred shares will be con- 
vertible at the ratio of one preferred share 
for six common shares at any time within 
ten days preceding a redemption date if 
the preferred is called for redemption 
The offering price will be supplied by 
amendment 

Peoples Gas Light and Coke Company (5- 
29-36)—A banking group headed by Hal- 
sey, Stuart & Co., Inc., has offered today 
a new issue of $22,000,000 of first and re- 
funding mortgage 4 per cent bonds, Series 
D, at 97% and interest, to yield more than 
4.15 per cent to maturity on June 1, 1961 

Net proceeds from the sale, with other 
funds, will be used to redeem $18,659,000 
of first and refunding mortgage 6 per cent 
bonds, Series C, due in 1957, at 195 and 
accrued interest, and to pay at or before 
maturity $4,187,000 of Consumers Gas 
Company first mortgage 5 per cent bonds, 
due on Dec. 1, 1936, and $9,809,000 of Chi- 
cago Gas Light and Coke Company first 
mortgage 5 per cent bonds, due on July 1, 
1937. It is understood that funds will be 
available for prepayment to holders of the 
two last mentioned issue on or after June 
2 next, including interest to maturity 

Public Service Company of New Hampshire 
(11-8-35)—The SEC has approved an ap- 
plication of the company for acquiring the 
following securities of the New Hampshire 
Power Company 

All common capital stock (5,214 shares) 
no par; 1,800 shares of 8 per cent cumu- 
lative preferred stock, par $100; approxi- 
mately 46 per cent of the preferred out- 
standing, and $100,000 of first mortgage 6 
per cent sinking fund gold bonds, matur- 
ing on Dec. 1, 1943, of which $724,000 is 
outstanding 

The securities are to be 
$697,000 in cash, to be raised 
temporary bank loans, and no 
commissions are to be paid 

Public Service Corporation of New Jersey 
(4-24-36)—The company has communicated 
an offer to the committee for National 
Public Service Corporation 5 per cent de- 
bentures to pay $5,000,000 for the 1,053,770 
Jersey Central Power and Light Company 
common shares included in the collateral 
securing the debentures. The stock is the 
last major asset of National Public Serv- 
ice, a former Insull organization, now in 


acquired for 
through 
fees or 


bankruptcy 
The shares form one-third of the amount 
outstanding. The Associated Gas and 


Electric Company holds 32.8 per cent of 
Jersey Central Power common stock out- 
standing 


MISCELLANEOUS 


Commercial Credit Corporation (5-29-36)— 
Directors have increased the regular divi- 
dend rate on the common stock, declared 


Continued on Page 847 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 


—Net Income Earnings 


Company 1936 1935 1936. 1935 
Atl., Gulf & West Indies S. S.: 
Mar. 31 qr $379,209 *$430,571 $1.69 
Brewing Corp. of Canada, Ltd.: 
Apr. 30 qr. *99,210 *39,786 

12 mo. Apr. 30. 213,284 167,564 p1.30 pl.03 


Brillo Manufacturing Co., Inc.: 
Mar. 31 qr.. 62,107 19,706 34 05 
Brown Shoe Co., Inc.: 


6 mo. Apr. 30. 230,959 488,395 93 «1.53 


Com. Share 
—Net Income—, Earnings 


1935. 


Company 1936 1935 1936. 
Casco Products Corp.: 
Yr. Feb. 29 304,253 1.96 
Chicago Stock Exci@nge: 
Yr. Apr. 30 *46,781 *83,403 
City Stores Co.: 
Apr. 30 qr 94,838 *77,050 08 
Continental Motors Corp.: 
**Apr. 30 qr *57,174 
6 mo. Apr. 30 *105.177 *471,659 
Diamond Match Co. 
Mar. 31 qr 506.759 565,532 40 48 
12 mo. Mar.31.2,217,531 2,162,119 1.88 1.80 
Equitable Office Bldg. Corp.: 
Yr. Apr. 30 275,575 546,671 .32 .63 
Florsheim Shoe Co.: 
6 mo. Apr. 30. 428,467 306,724 al1.07 a.76 
Gabriel Co. and sub.: 
Mar. 31 qr *8,022 *21,623 
Kingston Products Corp.: 
Mar. 31 qr 44,267 42,298 05 .05 
Lee Rubber & Tire: 
6 mo. Apr. 30. 101,296 112,970 .39 44 
Lion Oil Refining Co.: 
4 mo. Apr. 30. 1151,807 *162,883 
Lockheed Aircraft Corp.: 
4 mo. Apr. 30 35,451 .08 
McIntyre Porcupine Mines, Ltd.: 
Yr. Mar. 31...3,582,912 3,691,676 4.49 4.63 
Miller (1.) & Sons Co., Ine.: 
Yr. Feb. 29 242,999 70,954 1.39 p3.16 
Morris (Philip) & Co., Ltd.: 
Yr. Mar. 31 2,408,105 1,556,565 5.80 3.75 
Pathe Film Corp. 
12 wk. Mar.21 41,277 N .05 
Remington Rand, Inc. 
nYr. Mar. 31..3,010,288 1,750,591 h1.24 h.39 
Smith (A. O.) Corp.: 
g12 mo.Apr.30. 831,748 1.64 
Staley (A..E.) Manufacturing Co.: 
12 mo. Mar.31. 766,511 
Taylor Distilling Co., K. 
4 mo. Apr. 30. 190,323 55 
Tuckett Tobacco Co., Ltd.: 
Yr. Mar. 31 449,194 652,993 p22.46 p32.65 
U. S. Distributing Corp.: 
Mar. 31 qr 35,087 30,395 p.35  p.30 
Warner Bros. Pictures, Inc.: 
**13 wk.Feb.29 944,929 10,236 .23 ~p.10 
26 wk. Feb.29.1,976,245 *133,515 48 ‘ 
Zenith Radio Corp.: 
Yr. Apr. 30...1,212,752 10,760 2.46 02 
1935 1934 1935. 1934. 
Dictograph Products Co., Inc.: 
Yr. Dec. 31 *4,594 162,564 81 
General Gas & oe Co 
Yr. Dec. 31 15,241 °199°378 
Magnavox Co., Ltd.: 
Yr. Dec. 31 *45,458 
New Mexico & Arizona Land Co. 
Yr. Dec. 31 10,420 7,737 01 
PUBLIC UTILITIES 
1936 1935. 1936. 1935. 
American Power & Light Co.: 
Mar. 31 qr 3,330,808 2,316,488 30 qi.31 
12 mo. Mar.31.8,526,797 4,924,546 q4.81 q2.78 
Birmingham Electric Co.: 
4 mo. Apr. 30. 307,822 268,959 
Carolina Power & Light Co.: 
12 mo. Apr.30.1,675,002 1,459,824 
Cleveland Electric Illuminating Co. 


£12 mo.Mar.31.6,680,639 5,248,023 


Eastern Gas & Fuel 
12 mo. Apr. 30.2,889,854 


Eastern Utilities Associates: 


Associates: 


33 $1.57 


12 mo. Apr.30.1,838,319 1,732,039 
Electric Power & Light Corp.: 
Mar. 31 qr 2,568,474 1,208,990 
12 mo. Mar.31.3,164,214 *83,679 s4.11 
General Gas & Elect. and subs: 
12 mo. Mar.31. 272,863 

Havana Electric Rwy.: 

Mar. 31 qr t231,825 214,812 
Idaho Power Co.: 

12 mo. Apr.30.1,127,658 968,299 
Jamaica Public Service, Ltd.: 


12 mo. Apr.30. e251,161 e234,596 
Milwaukee Electric Rwy. 
12 mo. Mar.31.2,028,905 1,325,157 
Mississippi River Power: 

12 mo. Mar.31.1,654,435 
National Power & Light Co.: 
Mar. 31 qr 2,099,326 2,178,238 


12 mo. Mar.31.6,217,965 6,397,873 
3 mo. Apr. 30..2,004,244 1,922,483 
12 mo. Apr.30.6,365,812 6,310,971 


Nevada-California Electric: 
12 mo. Apr.30.1,000,854 296,851 


New Orleans Public 


12 mo. Apr.30. 373,629 222,329 
New York & Richmond Gas Co.: 
12 mo. Apr.30. 195,922 199,742 


& Light: 


w 
= 


@ 
> 


Service, Inc.: 


Pennsylvania Power & Light Co.: 


12 mo. Apr. 30.8,205,717 8,678,925 


sini 


1,354,057 p20.09 p16.44 


RNs 


Com. Share 


e -——Net Income.——, Earnings. 
ompany 1936 1935. 1936. 1935 
Portland Gas & Coke Co.: 

12 mo. Apr. 30 12,154 49,833 

Sierra Pacific Electric Co.: 

12 mo. Apr. 30. 470,596 388,579 

Tampa Electric Co.: 

12 mo. Apr. 30.1,321,559 1,275,434 

Third Avenue Rwy. System: 

10 mo. Apr. 30. *167,871 *150,955 

Union Electric Lt. & Pwr. Co. of IIL: 


Mar.31.2,509,939 2,473,091 p31.37 p30.91 
Union Electric Lt. & Pw. Co. of Mo.: 

12 mo. Mar.31.6,866,761 4,886,400 q52.82 q37.59 
Utah Power & Light and subs.: 

12 mo. Apr.30. 830,197 481,206 

West Penn Electric Co. and subs.: 


gMar. 31 qr..1,545,679 1,311,911 a16.51 al2.57 
#12 mo.Mar.31.5,559,248 4,452,990 a55.54 236.87 


West Penn Power Co.: 


gMar. 31 qr...1,826,146 1,651,324 q6.15 5.56 
£12 mo. Mar.31.6,849,551 6,290,358 q23.05 q21.17 


Wisconsin Gas & Electric Co 


12 mo. 


#12 mo.Mar.31. 514,666 332,830 
1935 1934 1935. 1934. 
Utilities Power & Light Corp. 
Yr. Dec. 31... *1,889,844 *2,230,577 
RAILROADS 
1936 1935 1936. 1935. 
Bangor & Aroostook R. R.: 
4 mo. Apr. 30. 527,534 758,038 3.14 4.77 
Chicago, Burlington & Quincy R. R.: 
4 mo. Apr. 30. 344,516 *1,623,064 20 
Maine Central R. R.: 
4 mo. Apr. 30. *336,919 *162,520 
N. Y., Ontario & Western Rwy.: 
4 mo. Apr. 30. 161,092 *%117,054 
Norfolk Southern R. R.: 
4 mo. Apr. 30. *213,688 *193,463 
Norfolk & Western Rwy.: 
4 mo. Apr. 30.9,594,094 6,156,461 6.60 4.16 
Virginian Rwy.: 
4 mo. Apr. 30.1,711,118 1,061,780 3.68 1.60 
Western Maryland Rwy.: 
4 mo. Apr. 30. 462,509 341,940 r2.60 r1.92 
1935 1934 1935. 1934. 
Peoria & Eastern Rwy.: 
Yr. Dec. 31 *37,553 *100,496 
Toledo, Peoria & Western R. R.: 
Yr. Dec. 31 141,172 100,447 
§Not available. *Net loss. {Profit be- 


fore depreciation 

earnings as shown b 
panies’ reports for first quarter of fiscal 
year and the six months’ period. a On 
Class A shares. e-*Profit before deprecia- 
tion. opens subject to audit and year- 
end adjustments. pOn preferred stock. 
q On combined preferred stocks. r On first 
preferred stock. s On $7 and $6 preferred 


**Indicated quarterly 
comparison of com- 


stocks. t Loss before depreciation 
RAILROAD EARNINGS AND 
STATEMENTS 
Alabama Great Southern 
(Southern) 
1936 1935 
April gross .. $521,683 $428,024 
Net operating income 66,417 16,174 
Four months ross 1,969,951 1,572,920 
Net operating income 231,886 28,602 
Alton 
(Baltimore & Ohio) 
April gross 1,251,189 1,069,195 
Ner operating income 2,777 *54,105 
Four months gross 4,963,875 4,205,811 
Net operating income 13,523 *36,629 
ss 
Atlantic Coast Line 
April gross 4,042,656 3,935,808 
Net operating income 468,177 347,777 
Four months’ gross 16,606,581 15,567,174 
Net operating income 2,052,001 1,745,986 
Baltimore & Ohio 
April gross es as, 568,619 10,753,417 
Net operating income 2,636,471 979,873 
Four months ross 50,842,024 45,015,818 
Net operating income 7,163,399 7,276,371 
Bangor & Aroostook 
April gross ‘ 585,505 633,953 
Net operating income 163,059 215,675 
Surplus after charges 104,084 155,126 
Four months’ gross 2,614,186 2,873,511 
Net operating income 756,415 1,009,565 
Surplus after charges 527,534 758,037 
Boston & Maine 
April gross ‘ 3,822,854 3,713,271 
Net operating deficit 7, _ +631,830 
Deficit after charges 562,011 +78,543 
Four months’ gross 14, 516, 42 14,389,902 
Net ues deficit 121 71,680,104 
Deficit after charges 2 Me 092 456, 120 
Canadian Pacific 
April gross 10,580,236 9,986,543 
Net operating income 1,337,458 1,412,598 
Four months’ gross 39,864,229 36,424,814 
Net operating income 4,165,161 3,514,292 
Central New Jersey 
April gross . , 2,725,172 2,556,953 
Net operating income 178,589 479, 439 
Four months’ gross 10, =. 560 9,586,38 
Net operating income 6,116 955, 396 
Chicago & Eastern Illinois 
April gross 1,230,156 994,953 
Net operating income 58,535 *48, 867 
Four months’ gross 5,216,931 4,457,846 
Net operating income 336,044 264,632 





Chicago Great Western 
1936 1935 
April gross 1,469,701 1,301,917 
Net operating income 179,384 94,165 
Four months’ gross 5,170,938 4,698.56 
Net operating defic it 136,197 173,527 


Chicago, Milwaukee, St. Paul & Pacific 





April gross 8,193,945 6,924,372 
Net operating income 999 326,142 
Four months’ gross 32 687 105,35 
Net operating income }, 654 629. 061 





Western 
6,588,568 


Chicago & North 


April gross 5,963,498 








Nei operating deficit 498,761 34,81: 
Four months’ gross 26,053,852 22,457,52: 
Net operating deficit 1,324,675 $414'375 


Chicago, Rock Island & Pacific 


April gross 6,208,389 5,556,183 
Net operating deficit 475,963 +294 ,659 
Four months’ gross 23,911,768 20,921,19& 
Net operating deficit 1,413,898 779,027 
Chicago, St. Paul, Minneapolis & Omaha 


stern 


(Chicago & North We 





April gross 1,349,251 1.198, 78 
Net operating deficit 50,212 38,5 
Four months’ gross 5, 384,395 244 
Net operating deficit 452,225 33 
Cincinnati, New Orleans & Texas Pacifi« 
Railway 
April gross 1,347,352 1,087,682 
Net operating income 391,834 238,236 
Four months’ gross 5,165,738 4,182,626 
Net operating income 1,473,463 960.166 
Colorado & Southern 
April gross 960,604 452, 90¢ 
Net operating income 45,314 *23,65 
Four months’ gross 2,088,038 1,724,218 
Net operating income 38,692 *153,956 
Delaware & Hudson 
April gross 1,983,638 2,058,690 
Net operating income 66,675 231,734 
Four months’ gross ol ge 7,723,679 
Net operating income 3,947 348,114 
Delaware, Lackawanna & Western 
April gross 4,264,045 3,942,035 
Net operating income 729,915 613,152 
Four months’ gross 16,197,229 14,924,589 
Net operating income 1 658 412 1,443,336 


Denver & Rio Grande Western 


April gross .. 1,946,631 1,448,006 
Net operating deficit 47,268 +39,968 
Deficit after charges 448,370 389,743 
Four months’ gross 7,224,277 5,767,746 
Net operating income 298,086 408,025 
Deficit after charges 1,530,137 1,453,841 
Fort Worth & Denver City 
April gross 460,560 402,023 
Net operating income 67,408 27,749 
Four months’ gross 1,841,935 1,546,593 
Net operating income 300, 139 41,699 


Great Northern 





April gross 5,867,608 5,527,072 
Net operating income 1,598,215 1,882,947 
Four months’ gross 20,892,730 19,350,512 
Net operating income 2,038,083 2,008,786 
Gulf, Mobile & Northern 
April gross 605,594 499,798 
Net operating income 88,773 
our months’ gross 1,796,746 
Net operating income 169.655 
Lehigh Valley 
April gross 4,047,502 
Net operating income 869,478 
Four months’ gross 15,570,676 
Net operating income 2,005,753 





Louisiana & Arkansas 


April gross 472,439 389,597 
Net operating income 111,911 80,592 
Surplus after interest g 24,459 


Four months’ gross 1,7 
Net operating income 4 
Surplus after interest 1 


91,536 1,425,848 
1,708 264,003 
3,086 42,778 

Minneapolis & St 

April gross 

Net operating income 

Four months’ gross 2,61: 

Net operating deficit 


Paul & 





Minneapolis, St. 

April gross 

Net operating income 

Four months’ gross 7 
et operating deficit 7,3 
(Excluding Wisconsin Centra 


Sault Ste. 


1,97 76 707 
62,39: 








Railway) 
April gross 56,508 1,005,598 
Deficit after charges 530,914 541,908 
Four months’ gross 3,954,712 3,403,324 
Deficit after charges 2,444,045 2,610,506 


New York Central 


April gross 28,588,688 25,169,292 
Net operating income 3,391,596 2.449.336 
Operating ratio , 75.4 77. 
Four months’ gross 113,874,852 100,440,749 
Net operating income 12,167,585 10,053,662 
Operating ratio 76.9 76.7 


New York, New Haven & Hartford 
April gross 6,376,369 5, 911, = 
Net operating income 32.5 
Deficit after charges 
Four months’ gross 
Net operating income 
Deficit after charges 

New York, Ontario & Western 
April gross 703,918 
Net operating income 93 264 
Four months’ gross 35 





693,655 





Net operating income 
Cash, April 30 
Current assets 
Current liabilities 3, 039. 181 
tInvestments in stocks 

bonds, &c 800,000 800,000 
Funded debt due withir 

six months 71,500 59,500 

Norfolk Southern 

April gross 378,592 
Net operating income 32,908 
Four months’ gross l 1,466,160 
Net operating income 50.916 





Continued on Page 8h 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ORE bonds were called for pay- 
ment in May before their matur- 
ity dates than in any month since 


December. The large increase in retire- 
ments was caused principally by refund- 
ing in the public utility and railroad 
fields. In the latter the calls were the 
largest for any month in more than ten 
years. On the other hand, prepayments 
of industrial, State, municipal and for- 
eign bonds were less in May than in 
April. 

The total of bonds called for payment 
in May was $371,061,000, compared with 
$348,567,000 the month before and $96,- 
370,000 in May, 1935. The total of called 
bonds in May was exclusive of more 
than $200,000,000 in Federal Land Bank 
bonds also redeemed. 

Bonds called for redemption in May, 
before their maturity dates, compared as 
follows: 


(000 omitted) 
1936. 1935. 1934. 


| OCCRPCLTES $46,680 $66,725 : 
Public utility......... 195,663 19,4 1,305 
State and municipal. 6,847 7,512 814 
Foreign .... rae ie 8, 1,452 563 
aaa 112,5: : 
Miscellaneous ....... 1,185 256 
Totals. . $371,061 $96,370 $7,232 


Atlantic Joint Stock Land Bank of Raleigh, 
N. C., entire issue of coupon and regis- 
tered 5s, due June 1, 1956, called for pay- 
ment at par on June 1, 1936, at the 
Wachovia Bank and Trust Co., Raleigh, 
N. C. This issue was listed in error as 
appertaining to the Atlanta Joint Stock 
Land Bank in THE ANNALIST of May 22. 

Batavian Petroleum Co., entire issue of 
guaranteed debenture 4%s, due Jan. 1 
1942, called for payment at par on July 1, 
1936, at Dillon Read & Co., New York. 
Coupons due July 1, 1936, should remain 
attached. 

Bent County, Col., bond 25 of School Dis- 
trict 1, dated Sept. 1, 1931, called for pay- 
ment at par on June 13, 1936, at office of 
the County Treasurer, Las Animas, Col. 

Blethen Corp. (The), $15,000 of first 64s, 
due Jan. 1, 1947, called for payment at 103 
on July 1, 1936, at the Pacific National 
Sank, Seattle, Wash. Lowest and highest 
numbers called: D2. D183; M6, M450 

Boulder, Col., $3,500 of improvement bonds, 
called for payment at par on June 10, 1936. 
at office of the City Treasurer 

Bristow, Okla., bonds M1-M20 of water 
works extension 6s, dated Jan. 2, 1920, 
called for payment at par on July 2, 1936 
at office of the City Treasurer 

California-Oregon Power Co., entire issue 
of refunding gold 6s, due May 1, 1962, 
called for payment at 105 on July 22, 1936, 
at the American Trust Co., San Fran- 
cisco; the Chemical Bank and Trust Co., 
New York, or the City National Bank 
and Trust Co., Chicago. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 28 and May 29, 1936, at the Guar- 
anty Trust Co., New York, and office of 
the City Treasurer, or Board of Educa- 
tion, 228 N. LaSalle St., Chicago 

Donner Steel Co., Inc., entire issues of first 
refunding 7s, A and AA, due Jan. 1, 1942, 
called for payment at 102% on July 1, 1936, 
at the Marine Trust Co., Buffalo; the 
Bankers Trust Co., New York, and the 
Continental Illinois National Bank and 
Trust Co., Chicago. 

Dreher (George), Pastor of the Catholic 
Church of the Resurrection (St. Louis), 
entire issue of first real estate 54% per cent 
notes, dated June 15, 1930, called for pay- 
ment at 102 on June 15, 1936, at the Lafay- 
ette South Side Bank and Trust Co., St. 
Louis 

Georgia-Carolina Power Co., $55,500 of first 
5s, due July 1, 1952, called for payment at 
105 on July 1, 1936, at the Central Hanover 
Bank and Trust Co., New York. Coupons 
due July 1, 1936, should be collected in 
the usual manner. Lowest and highest 
numbers called: D246, D994; M12, M3604. 

Graham, Texas, entire issues of refunding 
6s, due Oct. 1, 1936, 1937, 1942, 1947 and 
1952, and water works 6s, due Oct. 1, 1945- 
1948, called for payment at par on July 1, 
1936, at the Republic National Bank and 
Trust Co., Dallas, Texas 

Grand Junction, Col., various of improve- 
ment bonds, called for payment at par on 


June 11, 1936, at office of the City Treas- 


urer. 

Jefferson County, Col., various of school 
district bonds, called for payment at par 
on June 1 and June 15, 1936, at office of 
the County Treasurer, Golden, Col. 

Kit Carson County, Col., entire issue of 
School District 37 6s, due June 15, 1951, 
called for payment at par on June 15, 1936, 
at O. F. Benwell, Denver. 

Las Animas County, Col., bonds 15-18 of 
School District 47, called for payment at 
par on May 15, 1936, at office of the 
County Treasurer, Trinidad, Col. 

Lincoln County, Col., bonds 9 and 10 of 
School District 13, dated Sept. 1, 1921, and 
entire issues of School District 27 bonds, 
dated Nov. 10, 1915, and Aug. 15, 1922, 
and School District 31 bonds, dated June 
15, 1920, and April 25, 1921, called for pay- 
ment at par. 

Loew’s Dayton Theatre Co., entire issue of 


first 6s, due to Jan. 1, 1940, called for 
payment at 101 on July 1, 1936, at the 
Fifth Third Union Trust Co., Cincinnati. 


Coupons due July 1, 1936, should be col- 
lected in the usual manner. 

Long Island Lighting Ce., entire issue of 
first refunding A 6s, due Jan. 1, 1948, 
called for payment at 110 on July 1, 1936, 
at the Irving Trust Co., New York. 
Coupons due July 1, 1936, should be col- 
lected in the usual manner. 

Manitou, Col., bond 2 of water works im- 
provement 4s, called for payment at par 
on June 1, 1936. 

McKinley County, N. M.,. bonds 15-18 of 
School District 3 and 4 5%s, dated June 


1, 1930, called for payment at par on June 
1, 1936. 

Medical Arts Building Corp., $12,000 of first 
5s, due July 1, 1938, called for payment at 
101 on July 1, 1936, at the Baltimore Na 
tional Bank, Baltimore, Md Numbers 
called: M83 lowest, M607 highest 

Mesa County, Col., bonds 10-23 of School 
District 23, due Jan. 4, 1950, called for 
payment at par on June 1, 1956, at office 
of the County Treasurer, Grand Junction 
Col., or A. C. Sudler & Co., Denver, Col 

Mobridge, S. D., warrants registered to and 
including 4868, and registered 5275, of In 
dependent School District 13, called for 
payment at par at office of the District 
Treasurer. 

Mohave County, Ariz., road bonds 51-57 and 
62-64, called for payment at par on June 
1, 1936. 

Montrose County, Col., bonds 4-6 of Schox 
District 7, dated June 20, 1917, called for 
payment at par on June 16, 1936, at office 
of the County Treasurer 

Penn-Federal Corp., $20,000 of first fee and 
leasehold 6s, due Jan. 1, 1946, called for 
payment at 101 on July 1, 1936, at the 
People’s Pittsburgh Trust Co., Pittsburgh 
Numbers called: M18 lowest, M902 highest 

Snohomish County, Wash., various of war 
rants, called for payment at par on May 
14, 1936, at office of the County Treasurer 

Spokane, Wash., various of local improve 
ment bonds, called for payment at par 
on June 1, 1936, at office of the City 
Treasurer. 

Union County, N. M., bonds 3-10 of Schoo! 
District 31 6s, due June 1, 1944, called for 


News of Foreign Securities 


checked any display of speculative 
interest on the foreign stock ex- 
changes during the past week. Volume 
in all cases was restricted and prices, as 
a general rule, moved in a narrow range. 
On the London Stock Exchange inter- 
est was maintained in the South African 
gold mining shares as well as the oil 
stocks of that section. The rayon pro- 
duction figures had a favorable effect 
upon those stocks, especially Courtaulds, 
which moved up briskly. Steel equities 
reflected the rise in steel prices and 
helped to pull some of the other heavy 
industrials out of the trading rut. A 
strong feature was John Brown & Com- 
pany, builders of the Queen Mary. This 
stock was influenced by the remarkable 
showing of the ship on its maiden voy- 
age to America. 
While volume remained small as com- 
pared with some of the recent sessions, 


jie: three-day Whitsuntide holiday 


stock prices on the French Bourse sank 
to new low levels. Interest seemed to be 
at a minimum and quotations sagged in 
an orderly manner. Special weakness 
cropped out in the rails and bank shares 
found numerous selling orders at the 
market. The bank stocks have been par 
ticularly weak during the past month o1 
so and the pace of liquidation as yet 
shows no sign of slackening. Interna- 
tional issues moved against the general 
downward trend. Royal Dutch and other 
Amsterdam issues were the leaders. 

The Berlin Exchange witnessed an 
other series of sessions that have char 
acterized recent markets. Prices moved 
forward, although no strong buying ap 
peared, but rather it was the complete 
lack of sellers that drove prices forward 

London closed at 23.32 on June 2 as 
compared with 22.99 a week earlier 
Paris dropped to 26.07 from 26.99, while 
Berlin moved up to 30.49 from 30.01 
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LISTED FOREIGN BONDS 

The par value of listed foreign bonds sold 
in the New York market: 

N.Y. Stock 

Exchange. N.Y.Curb. 
$5,208,000 $583,000 

5,049,000 553,000 

5,120,500 299,000 
.- 649,500 14,362,000 

58,877,000 12,795,000 


Week ended May 29, 
Week ended May 23, 36. 
Week ended June 1, '35.. 
1936 to date....... 3 
1935 to date. 


FOREIGN BOND AVERAGES 
(10 Foreign a 


gh. Low. 
Week ended May 29, '36. ry 98.22 


Last. 
98.35 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris Berlin 
SS ee . 23.28 32.31 28 
=e 23.42 32.44 28.06 
SS a . 23.87 32.65 28.85 
Mar. 31. . 23.78 32.67 28.75 
es . Wessce 23.85 32.81 28.96 
7 = rer 24.51 32.53 29.23 
eS 23.64 32.56 29.16 
! FS 23.54 31.00 29.37 
May 23.48 27.98 29.44 
May 12 23.03 27.88 29.84 
May 19 23.12 28.07 30.01 
May 26 22.99 26.99 30.01 
June 2 23.32 26.07 30.49 


Foreign Government Securities 


—_———-IN LONDON-——— 


British 34% British 24% British 4% 





War Loan. Consols. 1960-1990. 
May 25. — - £1187 
May 26.. .. 1055 11 
May 27. 105% 116 
May 28. 105% 84 116° 
May 29.. 1 84}; 11 
May 30.. Holiday 


IN PARIS IN NEW YORK-~ 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
67 fr 90c 91 fr $25% $30 
68 fr 60c 91 fr 75c 25%, 
69 fr 10c 91 fr 30c 26 31 
67 fr 55c 90 fr 40c 25% 
68 fr 30c 91 fr 50c 26 303% 


payment at par on June 1, 1936, and bonds 
2-4, 6. 7, 15-19 and 22-25 of School District 
36 6s, due May 15, 1940, called for payment 
at par on June 15, 1936, at office of the 

ounty Treasurer, Clayton, N. M 
Weld County, Col., bonds 6-10 and 20-22 of 
School District 89 6s, due May 15, 1951 
alled for payment at par on May 15, 1936 

t O. F. Benwell, Denver, Col. 

Yakima County, Wash., various of war 
nts, called for payment at par on May 
1936, at office of the County Treasurer 


BOND DEFAULTS 


rTNHE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal or 

both; and a statement of protective 

action taken, so far as reported. 


Belmont Spring Trust—Upon presentation 
f stamping of refunding first 6s, dated 
May 1, 1916, with unpaid coupons due May 

1935, and subsequent attached, the hold- 
ars will be entitled to receive their pro 
rata shares of the proceeds derived as a 
result of foreclosure proceedings amount- 


ing to $46.63 on account of principal and 
$4.18 on account of interest on each $100 
face amount of bonds so presented 


Brantford Roofing Co., Ltd.—It has been 
announced that company is taking ad 
antage of a clause in bond mortgage per 
mitting deferment of interest for 60 days 
n connection with interest due May 1, 
1936, on issue of first A @%s, due 1950 
Coupons can be presented for payment 


n June 29, 1936. 


Budapest (City of)—The Bankers Trust Co 
New York, has announced that it has 
been advised that pengoes have been de- 
posited with respect to coupon due June 

1936, on issue of extended 6s, due 1962, 
on basis of an annual interest rate of 5 
per cent. The Bankers Trust Co. further 
announced that while continuing to re 
eive earlier overdue coupons, it also will 
receive, with a view to sale, coupons 
maturing June 1, 1936, under the condition 
set forth in its letter of July 12, 1934. 

Galveston-Houston Electric Co.—It has been 
announced that plan of reorganization of 
the company and its subsidiaries, the 
Galveston-Houston Electric Railway Co 
nd Houston Electric Co., as amended, 

as been confirmed and is being consum 
nated pursuant to orders of the Federal 

Boston, dated Feb. 10 and March 
2, 1936, respectively, for issues of secured 
4 64%s and B 6s, due 1931 

Galveston-Houston Electric Railway Co.— 
See Galveston-Houston Electric Co. for 
issue of first 5s, due 1954. 

Houston Electric Co.—See Galveston-Hous- 
on Electric Co. for issue of first A 6s, 


Court 


jue 1935 
25 East Delaware Building (Chicago)—It 
has been announced that holders of unde 
posited first mortgage 6%s, due to 1938 
ire entitled to receive $91.68 per $1,000 


bond with coupon 7 and subsequent cou- 
pons attached. This amount includes both 
the pro rata share of foreclosure sale and 
ret rents accumulated during period of 
redemption 


DIVIDEND NOTICE 





DIVIDENDS 





ARMOUR “ann_ COMPANY 
(ILLINOIS) 
On May 22 a quarterly dividend of 
yne dollar and fifty cents ($1.50) per 
share on the $6.00 prior preferred 
tock and a dividend of one dollar 


and fifty cents ($1.50) per share on 
Preferred stock of the above 
declared by the 


tne ‘t 

orporation 

Board of Directors, both payable July 

1936, to stockholders of record at 
he close of business June 10, 1936 
E. L. LALUMIER, Secretary 


were 





ARMOUR “Ano. COMPANY 


OF DELAWARE 


On May 22 a quarterly dividend of 
yne and three-fourths per cent (14% 
per share on the preferred stock of 
the above corporation was declared 
Board of Directors, payable 
ily 1, 1936, to stockholders of record 
at the close of business June 10, 1936 
E. L. LALUMIER, Secretary. 


by the 
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‘TRANSPORTATION (27) NEW PASSENGER CAR REGISTRA 
P c P “ ase 44 4 é 2 8 2 DS A 
Depar- INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
5-Yes t Rosie . SApr 
pong } nal | Agpemaniie Production Estimated - Freight Car Loadings 20 ide 1936. 
1936 (1931-35). Avge Automobiles. New Passenger Car Gold and Silver Prices 40 Gen. Motors (total). .173,923 
Week ended May 22 . Registrations or ees “6 . 12 | Idle Cars, Summary of 21 Chevrolet 109, 21¢ 
Total carloadings. 683,406 — 600,716 + 13 8 Boot and Shoe Production 94 | Interest Rates and Bond Yields 32 Olds .. 24,127 7,328 
ony & Br prod 31,365 31,110 + 0.5 3ritish Exchange Rates on Paris 34 Money Rates in New York City, Daily 36 3 oe oe “ort 
Mere T Seer ae ai es 3 ; 3rokers’ Loan (N. Y. Stock Ex Money Rates in New York City Buick oe 2.618 
‘orest products 33,414 24,435 +36.7 | ‘ i e ppeenies yee : he, , a La Salle 1,397 1,013 
Manuf. products 446.415 405,649 +10.0 | aoense) duties She Auoniee 7 10 Weekly see : : Cadillac 1,263 985 
Year to May 23 aaa .. . 1e Annals n- | Qil Production, Average Daily Crude. 3 Chrysler (total) 92,379 9,495 
Total carloadings. 13,156,999 12,384,982 + 6.2 | Rasinens index Mew Wark Times 6 | Petroleum Stocks and Refinery Ac- Plymouth 54,079 40,494 
Grain & gr. prod 656,050 649,139 + 1.1 | ache so - ee | privity vee see teeeeeeeeee 11 Dodge 27,63 0, 853 
Coal and coke 2,981,679 2,573,796 +15.8 | Cel aah Sli Wie , --+. 18 | Pig Iron 14 Chrysler 6,496 4,946 
Forest products 612,408 485,929 +26.0 | pene Ie none Bt mere sage Weekly... 25 | Pig Iron Production by Federal Re- De Soto . 4,168 3,202 
Manuf. products... 8,400,471 8,191,522 + 2.6 | onstruction Contracts Awarded, Av- serve Districts 7 Ford (total) 85,604 69,438 
Freight car surplus, — imines | grees Dek 2 re 2 Pound and Dollar, Value of, in Gold ord 84,239 681428 
May 1-14 177,390 523.692 —66.1 | aco! nic anges i e Ss -sssees | Surrencies . 3 Lincoln 1,36 1,010 
P. C. of rg 7 ‘ gx oy =. O — Per Cent ‘ oe zpos Orders, Domes- ——— (total) 2,386 8,132 8,7 
serviceable May 85.5 87.8 2.6 | heer : veg ONS , ey ekly 26 erraplane 9.66 6,255 61! 
P. C. of locomotives | Electric Power Production, Monthly.. 29 Railway Equipment Orders, Domes- Hudson 2.721 1.877 254 
serviceable May 1 78.6 81.7 3.8 | spoctrie I ower Production Weekly 28 _tic,. Monthly 7 Studebaker 7,529 608 4.5 
Gross revenue, yea | r gi porns — ract Aw ards 31 Sensitive Commodity Prices, The An- Packard 6,45. 4 604 3.3 
to Apr. 1 $007, 861,226 $829,219,253 + 9.5 d - y f zmployment by Groups, In- . a nalist Weekly Index of 30 Nash (totai) 4 3,561 3,6 
Expenses, ye " > es 0 fess 9 Silk Movement 16 Nash 2 909 z 
to Apr. 1 734,648,784 679,394,239 4. 8.1 ‘failures, Weekly a Steel Industry, Rate of Operations in Lafayette 2 652 1,{ 
Taxes, year to Foreign Excha nge Rates, Daily 39 the .. 19 Graham 1 1,264 1 
Apr : 68,647,464 68,263,562 + 0.6 Foreign Exchange Rates Monthly 37 | Steel Scrap Prices 27 Willys ; 793 OF 
Rate of return on Foreign Exchange Rates, Weekly 38 Transportation 1 Reo 315 
property investm't “Fair Foreign Trade, U. S., by Economic | Wool Consumption 15 Auburn (total) 261 
car to Apr. 1 Return” Groups Wool Machinery Activity 5 re 180 
astern Dist. 03 5.75 —47.3 ord 81 
Southern Dist 2.05 5.75 —64.3 Hupp 284 947 
Western Dist 0.91 5.75 —84.2 Pierce-Arrow 2 75 
Total U. S 2.11 5.75 —63.3 —_—— - 6 =a Miscellaneous 87 16 62 
2 THE ANNALIST INDEX OF BUSINESS ACTIVITY Total 336.8. 296,722 319,652 
; 1936. pa -1935- —. . 3 880 290,122 y4 
FAILURES May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Apr. ee netes a rennessee 
—-Week Ended— Freight ear loadings *71.9 70.3 65.6 70.7 69.8 70.5 66.4 658 625 608 6 - ides onnecticut. ( plete figures 
May 28, May 21, Year | Steel ingot production 8.6 702 670 695 866 80.9 769 769 5 es will be reported as soon as lable 
apn ante Groupe: 1936. 1986. to Date rig . iron production 76.5 72.6 61.2 60.8 68. 76.2 72.2 66.5 61.8 57.8 509 —— « 
anufacturing : 6 ectric power production*113.8 111.8 109.1 110.0 109.7 109.6 107.9 105.0 105.1 108 E Ee ‘y . agian . 
Wholesale 15 is 429 | Cotton consumption 0100.1 90.4 962 029 101.4 1026 913 964 S74 TRL 4 AVERAGE DAILY CONSTRUCTION 
Retail ... 117 106 2,903 | Wool consumption 86.2 107.2 117.3 124.0 133.0 141.2 151.9 125.9 139.7 129.7 CONTRACTS AWARDED (3) 
Construction. 11 9 215 | Silk consumption 54.3 55.9 52.6 47.8 52.9 63.3 61.6 75.0 74.5 64.9 68.3 (37 States East of the Rocky Mountains) 
ommercial service 6 7 218 Zoot and shoe production 110.5 117.5 116.5 135.6 148.5 119.8 115.2 114.2 110.6 119.6 Public 
Total U. S 180 74 or putemetie roduction *113 5 115 1 108.7 88.9 106.9 120.8 118.1 77.6 45.6 65.5 93.6 Resi- Work and 4 No. 
sane ‘ 300 ave Het —_ ~{ cen 82.5 7: : 77 : bi $4 bo 76.0 77.8 80.8 739 61.6 1935. dential Utility Oth Total.Days 
5,23 Cement production 63.3 52 3 5 51.8 45.7 43.0 40.4 47.6 ’ . . 1 007 G21 , 
Geographical Divisions Zine production 817 741 681 76.0 743 708 687 72.1 70.6 67.2 | 22n-- 961,931 1 2a ee tenon puree 3 
¥ g 7 i p 9? ” ~ » 24 7 . vu, 591, Ut 3 
ewe yoo 38 a , a7 -< —— ndex 92.7 88.4 87.8 91.2 94.9 90.5 87.4 83.6 82.7 80.6 Mar..1,238,823 1,779, 019 1,710,638 4.728.480 26 
South Atlantic 17 7 267 f es mont figures on the combined index back to January, 1919, see THe ANNALIsT | Apr..1,626,185 1 3,719 4,780,173 26 
South Central 6 Hi Sap | Of Jan. 19, 1908, page 177 ¥ ay. 1,726,961 1,935 4,873,792 26 
Central East 33 31 : oe ’ ae pangs mere eer CSE aE RNR WIN une.1,993,304 1,565,472 2,361 5,920,208 25 
Gentral West 15 12 iL AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY July .1,860,462 2,073,423 2,191,115 6,125,000 26 
Western 3 5 93 FEDERAL RESERVE DISTRICTS oe RTE ST EEO SRE eH 
er J .1,742, 3. .721 2,059,167 6,97 3) 
Pacific 24 21 480 (Thousands of gross tons) Get. -2,119,242 3.319.808 2 276 a9 7 vie'ets a4 
Total U. S 180 174 4,54 Cleve Chi- New Phila Rich {Total Ov..1,587,808 3,213,580 2,723,212 7,524,600 25 
1 1935 : land cago Atlanta York delphia mond U. S. Dec..1,805,604 4,980,240 3,779,616 10,565,460 25 
, geeaty, Se a a Re dee 
a — _ " . ary 3o.S 3 3.72 8 2.69 57.3 - 2,956,673 3 9 76.6 26 
AVERAGE DAILY CRUDE OIL March 30.86 9.88 3.65 3.52 1.08 2.66 3577 Feb. T558 466 Ope a3 2°722'213 e768 ets 33 
PRODUCTION (18) April 26.86 10.05 3.62 3.62 1.63 2.83 50.38 | Mar..2,125,792 2,396,054 3 188 7,654,934 26 
i (Barrels) ae May 26.94 10.17 3.79 3.79 1.93 2.25 50.97 | Apr..2,582,731 2,823,558 3,624,723 9,031,011 26 
Perera "| oe 8 08838 ae 
P July 26.! y 6 2.90 49.64 
tBur. of Week Ended August 30.19 11.63 2.72 4.10 2.08 3.45 57.39 14 —- 
Mines May 30, May 23, June 1, September 32.90 12.97 3.36 3.73 2.16 3.69 61.40 PIG IRON (8 
Texas: Calec’l'ns. 1936 1936 1935 October 35.88 13.65 3.51 4.69 2.34 3.14 66.20 A eB 
Panh'dle €2.450 65.250 62,560 | November 38.11 15.47 4.32 5.41 211 3.30 71.96 anthony 9 
North ase fw xo December 40.00 15.23 5.27 5.75 2.24 3.02 76.01 Production (Tons Capacity 
W. Cent 25.450 25,300 25,750 936 per Day 
West 177,700 185,950 151,100 January 36.14 14.56 5.68 4.76 2.22 3.43 68. 1935 Total N (Tons) 
E. Cent 51.850 52.550 47.400 February 32.58 12.91 5.02 3.92 1.88 2.81 60.76 | Jan. - 1,477,366 69 37.615 
East 435,650 448,300 453,000 March 31.42 12.70 4.92 4.55 1.86 2.99 61.17 Feb 1,608,552 90 54,605 
Ww 81950 80600 59°:050 | April ieee 37.85 14.44 5.16 5.10 2.36 3.62 72.71 | Mar .1,770,028 96 56,695 
Coastal 251.850 259.200 178.450 May 41.64 15.13 5.14 6.20 2.57 3.45 76.64 April 1,663,475 98 57,295 
ret : aateadion enutahin a ay 1,727,095 97 53,555 
Total. . . 1,132,500 1,145,750 1,177,450 1,036,100 : BO EE CS SE Sy See. June 1552/514 97 541465 
Okla. 538,300 531,600 558,700 494,800 —__—_—_———— 8 —— Any Ke — pea 
Kansas 150,100 155,300 157,100 153,200 UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) Sept "176/246 > one 
| BA { 170,500 t aa'Gep a = a pe (Thousands of dollars) Oct 1,978,411 116 59,250 
Astancas 31.000 - 29'850 30'000 31° 200 ~——Domestic Exports—— -Imports for Consumption —_ nor 2,065,913 122 67,655 
$Eastern... 102,900 114,600 108,550 109,600 | . Apr..’36. Mar.,"36.  Apr.,"35. Apr. Mar.,'36 35 ene manenenes 0 = 0,085 
Michigan 38200 32950  33'750 40350 | Crude materials $40,431 $44,486 $38,127 $62 Osi $57,749 “8t5, 921 1936 
Wyoming. 35,600 36,150 35 450 351150 Crude foodstuffs 4,948 5,087 , 202 28,690 31 221 27,504 Jan. 2,025,885 65,35 119 66,825 
Montana 12'900 17.050 15 850 10/250 Manufactured foodstuffs 9,250 11,761 ,668 37,035 2.35 28,507 Feb - 1,823,706 62,88 117 63,660 
Colorado 4,400 4,600 4,550 3'900 Semi-manufactures 33,802 32,096 26,063 37,577 30,721 Mar. 2,040,311 65,81¢ 120 64,550 
- F 4'Ox as” Finished manufactures 100,975 98,652 83,451 34,409 33,416 | Apr 2,403,683 80,12 126 68,395 
ew Mex.. 65,900 74,850 74,950 51,000 , 5 aan ORF 1395 
California.. 544,000 568,000 574,100 471.200 “ . , May 2,629,957 84,837 144 90,105 
Total $189,408 $192,081 $160,511 $199,787 $194,281 $166,070 June 147 85,790 
Tot’l U.S.2,826,300 2,943,950 3,007,150 2,575,900 §First of month 
§Excluding Michigan Effective Mav ——an a3 oe —— 15 - 
: ” INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) WOOL CONSUMPTION (5) 
—— — A = (Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) (Thousands of pounds, s d basis: ap- 
cR CENT CHANGES IN ELECTRIC ‘Trans Stone parel class only, carpet excluded) 
POWER OUTPU , y . ISP br. Iron portation Non Lumber Clay Leather Food Tobacco Paper Number o y 
ING WE ang - ee - ORRE apne Cue and Ma Equip- Ferrous and and Tex and Prod- Prod and Chem Rub Total mee — 
NG LER: EVIOUS YEAR (7) 1935 Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical ber Period Ending: for Period De realy Week 
ee — 1936- Jan 69.4 814 93.5 79.2 488 51.7 95.1 89.1 106.0 60.7 94.9 108.4 84.6 | Aug. 24, 1935..... 4 6,648 
Week Ended May30. May23 May16 May 9 May 2 Feb 70.6 83.1 98.4 80.6 50.8 52.4 96.6 89.7 106.2 57.7 96.4 108.6 84.8 Sep. 28, 1935... 5 5799 
New Eng...+18.7 +12.8 +11.6 +13.3 + 9.7 | March.. 70.8 85.6 99.4 814 519 524 966 90.5 103.9 58.2 96.7 110.7 85.8 | Oct. 26, 1935 4 7391 
= a. - ti t | : + ig : + - 1 + B 7 April 71.1 86.0 99.1 ¢824 524 52.7 960 92.2 1102.4 57.7 97.3 108.1 83.4 | Nov. 23, 1935 4 6 R82 
d Reg 73 416.9 414.5 +14: 1986 Dec. 28, 1935 5 5548 
goon, es -- TS Tees Tare Tass Ties | Jan 77.6 46 1044 904 548 55.8 95.0 89.2 103.1 56.0 96.8 109.8 83.4 | Feb. 1, 1936 4 5 64s 
Rocky Mts..1228 1233 1200 4218 1221 Feb... 75.9 93.6 98.0 88.3 54.9 54.0 94.4 87.8 101.7 55.2 98.0 108.2 82.2 ag 2 ios 4 6,122 
7 7 oe 4 “¢ ry a oe March 76 94.9 96.3 87.2 +55.9 55.2 94.6 86.9 102.2 56.4 97.9 110.3 73.7 Mar. , . 4 5,092 
Pac Coast...+11.9 +13.2 +16.2 +15.6 +17.6 | April.’ 777 969 988 87.6 56.3 57.1 95.1 869 1005 56.2 99.0 107.5 82.7 | May 2, 1936 4,118 
Entire @.S.4+18.0 +15.3 +15.4 +414.5 13.6 10 — 
——— — ——————- 18 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) SILK MOVES ) 
5 - LK | IMENT (21) 
WOOL MACHINERY ACTIVITY (5) (End of each month. Thousands of dollars) (Bales) 
4 Demand Time Total §Gov Storage ) 
' tMe - Store ¢ on. 
In operation A) 44 kay + 4 r " N.Y. Other N. Y N.Y. Other N. Y N. Y. Other N. Y ernment End < rapt Se. 
Broad looms 30,480 31.562 29 616 1935. Banks Sources. Total Banks Sources. Total Banks. Sources Total. Securities 1935 Imports Month Mills. Month 
Narrow looms 2'948 2'769 “2'793 May 440,019 31,651 471,670 318,669 2,202 320,871 758,688 33,853 792,541 11,072 May 37,536 26. 76 8 361 22 : 
Carpet looms 2312 31942 41248 1936. 1936 — 
Worsted combs 1,883 1/899 2,096 | Jan 567,383 600,200 323,699 806 324,505 891,082 33,622 924,704 30,327] Jan. 40.56! ia 
Worsted spindles} 1,473 1,490 ~— 1,536 | Feb 596,207 631.625 291'391 1,305 292°696 887/598 36,722 924'321 431046 | Feb ‘05 686,511 38,995 38,200 
Woolen spindles’ 1,522 1,529 1.421 | Mar 714,270 753.101 241.498 2/294 243'793 955.768 41,126 996,894 41/107 ar. “+ 32,053 24,400 
Pp t { bine 2 Apr 657,375 31,468 688.243 371/121 3,987 375,107 1,028,496 35,455 1,063, 68/829 | Apr 53-652 36,000 27.800 
reentage maximum mac . s - ; ¢ = PY oti, , fo, d0,200 1, Se J mes oF 
—— ne ee Se as 525,087 34,100 569.187 409,066 1.745 410/811 934.142 35,845 "969.998 46,366 | May 26°055 40'ben | artes 25 200 
Broad looms.. 76.0 80.1 71.4 §Total face value pledged as collateral in above compilations Includes re-export —— end 
a > 27 6G ys 5 
i a , 1 climeludes abnormally heavy deliveries to 
s 9.§ 9.{ 57 ———— Pea n ‘ on of ¢ liar ry 
Worsted combs 3 = 61 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Yanada in anticipation of jian tariff 
Wonntad Spladies 597 59 ri 64.7 New Series—Estimated for Entire Industry celia 17 
ttIn cooperation with the National Association (Thousands of barrels of 42 gallons) DOMESTIC R: AILWAY EQUIPMENT 
f Woolen Manufacturers. - Crude Runs to Stills ORDER 
. ss + an : Week Average §P.C. of Cracked i ——-Stocks —— Mes 
I ration with the Woo! Textile Code Au- 5 Repn« n Rs ' 
tin coope mm 7 , Ended Daily Capacity Gasoline tCrude Gaso- Gas and P Railway Age 
thority and the National Recovery Administration 1936 R May Apr May 
. . : uns. Operated. Production. Petroleum. line Fuel Oil. on ap ok may 
$On single-shift basis, on code basis since insti- Mav 16 2 920 79.0 645 316.177 72.490 1936 1936 1935 
tution of code; ali figures now on basis of all May 23 > 975 80.7 650 — 72/490 Passenger cars 50 
reporting mills and not of active mills only, as May 30 6-2e0 . . 100,212 Locomotives i ts 5 
eee ethaaante M: AAR te = 79.4 665 - 71,110 101,518 | Freight cars.... 9,677 3, 650 9 
F : we > ated from U.S ureau of Mines data. For reporting companies only. {Includ- Struc. steel (tons) 2,924 5 
Subject to revision. tRevised ing both finished and unfinished gasoline. Rails (tons) 7 36 1.483 onan 
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NEW YORK TIM _ ; BS 
j NE i MES J/EEKLY 'SINRE : > anaes 7 - 2 ——— 
| ~ sn SEaaS Sass ——— _ MONEY RATES IN NEW YORK CITY 
} y otton ndex Tim 
| Car Steel Mill Power Automobile Lumb 20 ithe +c , . sume 2 r Prime Coim’l Paper. Bankers’ Acce} 
sees si Loadings. Activity. Production. Sealeandinn,Seadenins asin Cc pemane = -tCall oon, — 60-90 Days. 4-6 NV 4-6 ag tances, 190 Day: 
| ective 5 y ‘ sD2 aily Dail aily ails 
| Adjusted vale = " 20 10 10 10 100 ar 1935 High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Week Ended: ' : 51 04 05 07 1.00 a Mig wc... & & 6 % YX 25 ‘ 4 36 1 1 Lo. 6U6KCUCY 12 
June , . 62.7 57.5 101.2 67.9 43.2 80.8 82.3 ve 1936. 
ae” » _ i GS. sudéhees % % 7 1 1 1.00 1 ] 1.00 % y, 15 \, Fa 12 
May 16... ave ae o3 115.8 114.1 81.8 100.5 100.1 uel Ge **** -& & £ } 1 100 1 100 % % 7 % % «12 
y } . | 92.8 115.5 112.7 81.6 ree y 7H 1 1 1.00 1.00 3 ¥ 7 +Y) i 
May 23. 70 =. : , 101.0 100.4 100.3 | Apr eo § 7 » % BD & & 3 
May 30. °71.9 92:3 114.8 106.0 +80.7 97.9 99.3 a.) oe ‘_-_ = ae 4. 4 i ae 100 % % 15 % % 12 
For f f J oa — 104.4 *36.0 109.2 *101.7 “101.0 sind 1 m 93 4, 100 1.17 1% 100117 % % 7 % % «212 
or figures from Jan. 5, 1929, to Dec. 21, 1935, yy 3 
TTA Me 9 see THE ANNALIsST of June 2, 1933, page 1936. 
ay 11, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 900. — Apr. 18...... % % .% 1 1 1.00 1 100 4% *% 1 yy i 12 
Be. Bissciccce & % 75 (1 l 1.0 1 1 1 oO 4 ¥ 15 X x; 19 
RATE OF OPE — 19 : ay 2 % + 15 1 ] 1.00 1 1 10 % 6% 175 , 2 
} ATE SRATIONS IN THE STEEL INDUSTRY May 9...... % % ..% 1 1 1.00 1 1 10 4 Y 3% £ g 12 
» Dow-J As Estimated by . | way 3.....- 3 1 100 1% 1% 125 1% 1% 12 % % 6 % ¥& 12 
Week U.S cilia ane o Amer PRED May Cre 1 1.00 14 14% 12 14% 14 12% 5 gf 12 
Inded: Steel. Indep. Total eat tek ee Week N.Y Iron Metal 7 _30. 2 1 1 100 1% % 1 25 1% %% +4125 % % 15 uy om 12 
— g: nst. Ended: Steel. Times As of Age. Market. tNew York Stock Exchange. ‘Asked rate. §Average of renewal rate. 
ieee &$ § 5:8 eke & tS es cnn SIG an - 40 —____ 
1936. . om > + une 4.. 41 41 MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 
‘ May 11.. 63 7344 bf May 4.. 7.1 - -——Call Money... 60-90 4-6 90 Gold Silve 
May 18.. 62% 74 May 11.. 69.1 May 9 .. 68% 70 May 5.. 68 71 Re- Day Mos. Day | Week Daler 8.8 mives 
May 25.. 63 72% 68% May 18.. 69.4 May a: er 4 aay D.. oe : new- §Time tCom. §A¢ Ended Equiv- Treas- 
June 1.. 63% 12 68% May %.. 679 May 30 / 66 ~—«69 May 26.. 68" 69 a-.t 1 3 tle “ee | Mey 0: lente 6. ee, hens, 2 
June 1.. 68.2 June 6 June 2.. 68 69 | May 29..1 1 1 1 144 y y a +See ed 4 2nd 44% 
May 30.. Holiday . ‘ ‘in 39s 3d 34. 00 19%4d 44%c 
FREIGHT C An LOADING S (9) :LEC yore weet tt i TH % | nich | 
b. 5 ELECTRIC POWER PRODUCTION (7) June 2..1 1 1 1 1% %4 Hs High ..139s 2d 34.78 35.00 19}3d 4434< 
ake 23, Mss 16, May 2 25, mnehetes aney power generated by the elec- June 3 1 1 1 1 1% y, if Low 138s 10d 34.80 35.00 19%d 44.c 
Cias.s site ric light and power industry proper and 
Lavent _ seein geen. 31,365 557 25,812 imports Does not inakade cower ae . — 87 —_— 
stock 11,153 tere 11,341 P P 
Coal “106'139 106'679 112°742 generated by traction companies) FOREIGN EXCHANGE RATES MONTHLY 
Coke Sn an a eee (Average daily cable transfer rates) 
Forest s 33, 33'126 2408 ‘ a .ON AR Y sP , + HOLLAND © 
zoees products Lees 33.414 33,126 24,081 Sndes : 1936 1935 1934 1933 LONDON PARIS pr ac _ HERMAN HOLLAND CANADA yma JAPAN 
Merchandise, |. c. 1....162,096 162, "' ay 9.1,947,771 1,701,702 1,643,433 1,468,03% - ; ans seri = nes es0-Gold) (Yen) 
Miscellaneous ‘preight 284.319 282’ S8t 239" a8 | May 16.1,961,694 1,700,022 1,649, 770 1,483,090 $Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187 $0.84396 
tet May 23.1,954,830 1,696,051 1,654,903 1,493,923 1935— , 
Car loadings (total)..683,406 681,447 598,396 | May 30.1,922,108 1,628,520 1,575,828 11461488 | May ..... 4.8896  .065903 .082258  .136588  .402619  .676404  .999232 257892 288119 
Week ended May 30, 1936—Estimated to- Back figures, see THE ANNALIST Of May 1936— 
tal. , 645.000; corresponding week in 1935, 11, 1934, page 756. on ' | Jan 4.9658  .066300 .080379 137417 404304 682358 999873 272827 
6 . ees . . . Ps « ‘ s g ©) e) e cn 
Feb. .... 5. 066838  .080433 3851: 0706: SeT129 «1. a2 -290550 
— 21 ELECTRIC POWER PRODUCTION (12) | Mar. .... 49721 006947 079031 137513 “Agassi “esser? | Copesti | “Syerib « “Saobag 
SUMMARY OF IDLE CARS (19) (Thousands of kilowatt hours) opr. .... 2a 065913 = .079019 .136612 .4025: 679077 995285 “278538 “2m 158 
an Aer ee eee ee rene By 7 4.9717 060878 = .078704 = 136533 676454 998108 1276440 |291280 
Apr. 30, Apr. 14, Mar. 31, Mar. 14, 1935. Water Power. Fuels. Total. §Based on new gold value 
ea 1936. 6 pen” Beeerrece 3,611,776 4,205,508 7,817,284 ———— TSA 38 ———_- 
Idle cars 52,155 74,849 82,053 70,285 | 5 88., ae oa ano N EXCHANGE RATES WEEKLY 
on ary 3,364,823 5,880,816 9,245,639 quotations cable rates unless rwis 
Ng Aero Februamy ...2,918,136 5,680,890 81599,026 tbat ir Pig oe 
STI E I z March ..8,790,141 5,114,750 8904891 EE Week Ended- 
PRODUCTION (10) April .........3,989:737  4,879'918 8,869,655 Par. Country and Unit dik” ios sy = Wee. 
Week ‘ $8.2397 ENGLAND (sovereign) $5.00 $4.98% $4.98 $4.96 
Ended : 1936. 1935. 1934. 1933. , 30 8.2397 AUSTRALIA (sovereign).... 3.99 "3.985 3.98 978 
May 9.......118,786 87,395 79,305 51,671 THE ANNALIST WEEKLY INDEX OF 8.2397 SOUTH AFRICA (sovereign) 4.99 4.98 4.97% 497. 
May 16... 117156 89.760 75.550 55,801 SENSITIVE COMMODITY PRICES .06634 FRANCE (franc) 06581 0658 06587 0658 1 
uw May 23.......109'821 100:750 76,281 52,660 ?Whole- Senst 08911 ITALY (lira)... 0788 0785 0787 078444 
May 30. 108,346 65,675 54,185 40,584 | eale ‘ve .40332 GERMANY (reichsmark) £028 4023 4028 4025 ~ 
Stee! Price Price pool Oe (florin) 6761 37 6761 16756 
——_——_——_- 23 — a 1935. Scrap. Zinc Aver. Index. Index. 16931 , (Peeets Pes 136¢ 1366 1364 
ECONOMIC CHANGES IN THE UNITED | June 4. 94.1 82.1 88.1 1145 76.9 "1695 BELGIUM yor y 769% 1690 tty seeo 
STATES | | 1936. "39669 SWITZERLAND (franc) 2 3936 "3030" 
Wholesale | May 12. 115.3 95.9 105.6 119.9 94.4 .0220 GREECE (drachma) 00933 “O03! 
Gamma guns | May 19. 1144 995.4 104.9 112.0 93.7 ‘4537 SWEDEN (krona) 568° 2561 
Prices. Com- Roots of May 26. 113.6 95.4 1€4.5 7112.3 193.1 .4537 DENMARK (krone) 599% "2918 
(1910- mercial Industrial | June 2.1121 94.4 103.2 °112.5 91.7 | .4537 NORWAY (krone) 2503 2496 
Business 1914—= Paper Bond Stock Prices. tU. S. Bureau of Labor Statistics Index .23824 AUSTRIA pane) 1878 ‘1873 
1935. Activity. 100.) Rates. Yields. High. Low. | (1926—100) converted to 1913 base, by multi- 1899 POLAND (zloty) 1886 "(1873 
May .... 79.3 117 1.00 3.78 11.67 11.12 | Plying by 1.4327. ee Sooneray OYAEIA (crown) 0415 .0414% 
1936. — 38 —— 0748 PORTUGAL (escudo). ease” eaae” 
Jan. .... 91.2 118 .75 3.64 13.71 13.08 | SPEETENS CONERACT 0101 RUMANIA (leu) OO7s —“00TR 
Feb. 87.8 118 .75 3.57 14.04 13.56 AWARDS (14) .2961 HUNGARY (pengo) § 2965 2965 
Mar. 88.4 116 % 3.52 14.18 13.64 (Total per week, thousands of dollars) rer Lg bed (markka) 0220 0219% 
pr. .... 82. 4 3. “ 15 State & : rupee). | 3761 .3753 
May . .. *116 .75 3.49 13.78 13.15 | 1936. Federal. Munic. Public. Private. Total. eee Ey G (silver dollar) 3270 -3237 
For ti ures from January, 1854, to Decem- | week ended: .... SHANGHAT (silver dollar) 3000 .2987 
ber, tig see THY ANNALIsT issues of Feb. | ami 5000 MANILA (silver peso)... . 4995 4987 
6. 1934, page 274, and Feb. 23, 1934, page 349. | May 1¢..... 3,201 21.616 26.917 5eco goser | “88S STRAITS SETTLEMENTS 
For chart covering the same period see | May 21..... 976 26,482 27,458 8,715 36.173 (dollar) Singapore 58 5840 5835 
pages 72 and 73 this issue. May 28t.... 4,701 18,103 22,804 12,662 35,466 -84396 JAPAN (yen) . 2932 2923 2919 :2913 
| June 4..... 2'903 24,783 27,686 15,619 43,305 | 1.6479 COLOMBIA (gold peso) 5350 5337 5337 5325 
9 tFour-day week — mee oy —— oo 7 7 
—— a 2 e d.. 2785 276 2765 ‘ 
BOOT AND SHOE PRODUCTION (5) | 2026 BRAZIL (paper milreis) free — 
(Thousands of Pairs) = 32 inland 5 ¢ 0560 
1936. 1935. 1934, 1933, | SHORT-TERM INTEREST RATES AND .2060 CHILE (gold peso) 0519 
January ..... 32,420 29,564 26,041 22,717 | THE AXE-HOUGHTON ADJUSTED 4740 PERU (sol). 2525 
February 32142 30.875 30,533 26,384 | INDEX OF BOND YIELDS 1.7510 URUGUAY (gold peso) 4750 
March ........+34,159 34,228 35,554 28,576 teres: A 4 —— .8440 MEXICO (silver peso)? 2785 
April 32'167 34'564 34°425 27.630 | erest rates adjusted for seasonal tDemand rate. §Free inland 
ine 31258 34. 32.965 | variation; bond yields adjusted for seasonal " : 
| Rlaiahaa 37'334 28544 34'861 | Variation ‘and long-time trend. For monthly —_————_———_ 38 . — 
iu... 32'274 23° 33°749 oo back to 1883 see THE ANNALIST of Jan. F ORE IGN E xe HANGE RATES DAILY 
‘August 37,243 35,624 37,019 , 1931, Page 164.) Cable Transfer Rates 
September 3'909 28,184 31,234 | Call Re- Com!l. Time Bond May 28. May 29. Junel. June2. J 23 
October... 1... 35,948 28709 31.455 | , 1935. newals. Paper. Money. Yields, | England: High " $4.90%, $5.00 $5.00 $5.00% $5.C2% 
November .... .... 27,715 23,852 23,695 | May .......... .25 1.00 .25 82.8 Low "4.99 4.995 4.99," 4.99% 5.01%4 
December ....  .... 28,949 23,200 20,095 | _ 1936. picaat 4.99% 4.99% 4.99% 5.00 5.02 
——— —_—_ ——_ —____ | January ..... .16 76 1.00 9. rance: 658),  .0658%,  .0658% 0658, 65 
Total ........... 383,761 357,119 350,382 | Nebruary .... .77 76 99 79 | Low me 
| March °...... 15 ‘a7 ‘97 76.6 Last .... (658% 10658", 065s, cass, (0658 
25 Po are .75 71 97 76.9 | Italy: High —s 0787 0788 0789 0788 0789 
COAL AND COKE PRODUCTION (5) May .......... 92 5 1.20 76.4 Low 0786 0786% 0787 0787 ‘0787 
} (Thousands of net tons) | on 4-1 0788 -0789 -0788 C789 
Vv ———Week Ended———. | : 33 Low 4026  .4€27  .4026% 4028 
“May 25.1 May 16,May 25 | VALUE OF THE POUND AND DOLLAR 4 yr — <= 4026 
1936 1936. 1935. IN GOLD CURRENCIES Holland ; ‘High... ere 6757 e737 AIST 
Bituminous coal : In old dollars of 25.8 grains, nine-tenths fine Low ............ 6751 6754 P 74 
Total o., 6811 6,758 6,372 Last S106 GTo# 
Daily average ..... 1,135 1126 1062 Week ended —Pound (France)— oe Bel aR ‘Hich 6753 6757 6757 6706 
Antheoclte (rens.): ’ , , 1936. High Low High. Low. ton wine ig 1692 1691% -1691% 1691 
Total ... 923 1.001 1,349 | May 23.........60.9 60.7 59.6 59.5 Last asp gee a. 1691 .1690% 1690! 
Daily average . 154 167 225 | May 30.........61.1 60.9 59.6 59.6 | Switzerland: High 3 31 so31 “Rese + 
Beehive coke: June 1-3........61.3 61.1 59.6 59.6 Low ... ‘peg 32008 3029 3530 on 
Fhe ad .. 18 19 12 tBased on exchange quotations for France. Last ‘ is.2.0 6 3230 : 3231 Boat 5230 
aily average 3 3 2 | Switzerland and Holland. sGana'ta’ High... 9990 9987 9984 9987 9975 
40W 998 ¢ : ; aoe 
OW oe ee eee eee eee 998 9981 .9975 -9962 9965 
Ss 34 Pee pews 9 : 9981 99 996 
: : 9987 9975 9962 996: 
DOMESTIC RAILROAD EQUIPMENT BRITISH EXCHANGE RATES ON PARIS | }jpann 000000000000 1364%4 .1364 1365 “13644 “1360 
ORDERS (1) EXCHANGE tArgentina (free inland) ~~ - a. 
May 30. Ma eee 5 yh (In francs—average price per day) tClosing rate. §Demand rate is ae , ae ats 
1936 1936, = 7. one aan ee ? 
Locomotives ' — 1 June Bs at; Mar A ™ (1) Railway Age. (2) Psp midst 
i “ars Pee ‘ Ole 5.11% ~~ . / erciai an inancial Ch icle. 4 » 
Btruct sil (tons). | 1 e300 bo llimsisiz Foose 75.133 74.70 "48° | poration. (4) Federal Reserve Board. (5) United ‘States, Department of Commerce 
stl. w- otf see " (6) United States Department c 7) Edison Hlectric ont oF Lommerce 
ae 75.667 74.942 75.015 74.781 (95 American Insti itat f of Labor (7) Edison Electric Institute. (8) The Iron Age. 
27 oes. -. 75.785 74.980 75.059 74.684 | (11) D itute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
29 7870 74.988 ) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall St iy) E 
STEEL SCRAP PRICES (23) -— 75.922 74.989 75.086 74.695 | gineering News-Record. (15) American Bureau of Metal “statistion (ish American’ Iree 
(Per ton, at Pittsburgh) } 31 ; 75.090 eae one =, ee. (17) Aberthaw Company. (18) American Petroleum Institute. 
Week Ended 1936. 1935. pene we ge pence Association. (20) United States Department of Interior. (21) Silk 
May29, May22, May31, | Week ended: High. Low. High. ‘Low Market. (24) Wadenal esters teat Industrial Conference Board. (23) American Metal 
iss, 1906. 1908. | May 16." ...75.408 15253 74.081 Tate’ | sociation of Life Insurance Preailante. col) mureaa of Hallenn Banaue ise) tan 
Heavy melting, average May 23. "5.612 75-371 anc residents. (27) Bureau of Railway Economics. (28) Inter- 
’ 75.187 74.646 state Commerce Commissio (29 
of daily quotations. ...$14.25 $14.25 $11.75 May 30.........75.922 75.647 75.216 74.562 | *Subject to revision. ae ee 
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Stock and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 





























The Annalist Weighted Averages of Group Leaders Week ended May 29, 1936 
Cal. Wks Net 
May 28 May 29 Range June 1 June 2 June 3 Volume Last Chge 
High. Low. Last High. Low. Last High. Low High. Low. Last ‘a Low. Last High. Low. Last. ¥. S. Steel een mn = 61% + 2% 
a= > ae as > an ¢ . « _ . t Sou 7,600 3a 4 
96 Stocks 57.5 56.8 56.9 57.5 56.9 57.3 57.9 564 57.9 57.1 57.3 56.6 57.1 57.4 56.8 57.0 > oe a aay eae Bi 
72 Industrials tae web 186-4 1881 INGA IST 139.8 185-2 180-7 187.1 187.6 18K7 186-7 1BT1 188.1 186.0 186.7 oe oe oa ee On y 
4 Steel 32.9 32.5 32.5 33.2 32.4 33.1 33.2 31.8 33.8 33.2 33.5 33.5 32.9 33.2 33.2 32.8 32.8 | Radio Corp 68.300 11% vA 
4 Motors 108.6 106.7 106.9 107.9 106.4 107.4 109.8 106.4 108.9 10% 2 107.4 108.9 106.2 106.9 107.4 106.2 106.2 | New York Central 61,901 5y, ls 
5 Motor accessories 52.4 51.8 51.8 52.7 51.8 52.5 52.9 51.1 52.8 52.1 52.3 52.4 51.8 52.3 52.0 51.7 51.7 Chrysler Corp. 57.700 95%, 1% 
3 Aviation 28.2 27.2 27.6 28.1 27.8 27.9 28.2 26.6 28.4 27.9 27.9 28.1 27.2 27.2 27.6 27.2 27.4 Am. Power Light 52,900 11%, % 
3 Building 54.2 54.0 54.2 54.4 54.0 54.4 54.4 52.8 55.0 54.2 55.0 4.8 54.4 54.8 55.2 54.8 54.8 Montgomery Ward 51,900 4314 %, 
4 Chemical 139.0 138.0 138.4 139.2 138.0 139.0 139.2 135.6 140.0 138.4 139.0 139.6 137.6 139.0 140.8 138.8 140.4 Columbia Gas & E! 49 200 191, 1 
4 Nonferrous metals 59.6 58.6 58.6 59.7 59.0 59.5 59.9 58.6 60.3 59.5 59.6 60.1 59.0 59.2 59.5 58.9 59.0 
+ Foods 3.0 42.6 42.8 43.1 42.6 42.9 = =. 4 ae 2 = 2 43.2 43.2 +7 =. THE ANNALIST WEIGHTED AVERAGE 
3 Tobacc 81.8 81.6 81.6 81.8 81.6 81.8 82. .6 82.2 81. .2 81.8 82.0 82.0 81.6 81. = no ie - 
3 Sugar. 38.6 384 384 384 38.2 38.2 39.0 38.2 38.6 384 386 38.6 38.4 38.6 388 38.6 388 ee ene 
2 Electrical equipment 61.7 60.7 60.9 61.5 61.1 61.3 62.1 59.7 61.9 61.3 61.3 61.5 599 60.5 60.7 59.9 60.1 $1936- 1935 
3 Farm equipment 78.4 77.8 77.8 78.6 78.2 78.6 79.2 77.0 79.0 77.6 77.8 77.8 77.2 77.2 77.6 77.0 77.0 Hi yy Low. Last. High. Low. Last 
4 Office equipment 36.8 36.6 36.8 37.1 36.5 36.8 37.2 36.5 36.9 36.2 36.2 36.7 35.9 36.6 36.5 36.2 36.4 1.0 121.5 123.7 
4 Railroad equipment 285 27.8 28.2 28.8 28.7 28.7 28.8 27.8 29.6 29.0 29.1 29.7 29.2 29.5 29.6 29.0 29.1 119.5 120 
4 Amusement 25.4 25.0 25.0 25.5 24.9 25.2 25.8 24.5 26.2 25.4 25.6 26.0 25.3 25.9 25.9 25.7 25.8 12.3 116.7 
5 Merchandise $5.0 44.4 44.5 44.7 44.4 446 45.1 44.1 45.1 44.7 448 45.0 444 448 448 444 444 15.6 124.9 
3 Rubber and tires 37.4 36.3 365 36.9 36.3 36.5 37.8 363 37.2 36.1 36.1 36.3 34.6 35.3 35.7 34.9 35.2 23.8 126 
2 Liquor 37.2 35.7 35.7 36.0 36.0 36.0 37.5 35.7 36.6 36.3 36.3 363 35.7 36.0 36.6 36.0 36.0 26.0 132.4 
t Standard Oil 31.1 30.7 30.7 31.0 30.8 31.0 31.6 30.7 31.3 30.8 30.9 31.1 30.9 30.9 31.2 30.8 31.1 13.4 122.3 
4 Independent oil 51.2 50.4 50.4 50.6 50.1 505 52.0 50.1 50.7 50.0 50.0 50.3 49.6 50.1 50.2 49.5 49.6 20.7 135.8 
8 Oils 82.3 81.1 81.1 81.6 80.9 81 83.6 80.9 82.0 80.8 80.9 81.4 80.5 81.0 81.4 80.3 80.7 22.1 126.3 
10 Rails 52.3 51.4 51.5 52.4 51.5 52.0 52.7 49.5 53.2 52.2 524 52.5 51.7 51.9 52.3 51.4 51.4 45.0 161.8 
8 Utilities 27.2 26.9 27.0 27.3 26.9 27.1 27.6 265 27.4 27.1 27.1 27.2 26.7 27.0 27.1 26.7 26.8 rH aed 
Note: May 30 is a legal holiday {ew series; 72 stocks ; 5; 
: N. ¥. TIMES BOND MARKET AVERAGES 
The New York Times Stock Market Averages cae Giemenetie themdes THE ANNALIST ADJUSTED INDEX OF 
MONTHLY HIGH, LOW AND LAST Bodh “ae 33 INDUSTRIAL STOCKS — 
25 Rails 25 Industrials 50 Stocks——— High. Low. Last. _—-. Low. Last. —_——}1936— 1935- 
1935 High Low Last High Low Last High Low Last gan. sananl a pg! 87.14 83.62 82.34 82.83 High. Low. Last. High. Low. Last 
29.67 25.88 26.28 148.05 139.70 143.36 88.86 83.12 84.82 eb. .... 88.7 17 88.31 83.31 81.71 81.93 | Jan. ..... 77.6 70.4 766 55.4 51.4 52.3 
emee“-cfeseress SEE oT 6S8%))6|(O50'47. 140.91 143.28 89.38 8256 8349 | March ..88.65 87.11 87.23 82.03 79.13 79.16 | Feb. |... 80.9 75.8 789 54.9 50.5 510 
"eens i Ta ki 144.06 134.62 140.15 84.19 77.92 80.88 | April ....87.61 85.56 85.56 81.04 79.17 80.51 Mar. ..... 82.3 76.1 81.9 51.3 47.3 49.1 
April . 24.75 21.41 23.45 153.74 138.59 150.43 89.18 80.00 86.94 | May .....86.78 85.72 86.78 81.05 80.48 80.48 Apr. 83.9 70.8 72.1 53.4 48.6 52.5 
“eee 25.28 23.09 23.84 162.16 148.23 154.09 93.71 85.72 88.96 | Jume ... .... .... +... 8238 80.28 82.18 ay ..... 7.5 70.6 76.7 57.1 51.9 53.0 
June tous 26.80 23.53 25.67 171.37 151.51 166.40 98.97 87.52 96.03 | July ..-. ..-. ---. «+++ 82.36 81.82 82.36 | June .... ... ... 57.0 52.7 56.4 
Fear 27.90 25.09 27.61 176.57 165.88 175.69 102.23 95.73 101.65 | AUg. .-- .--- ---- ---- 82.47 81.40 81.60 | July ..... 59.9 55.1 59.6 
August wis 2 fe Coe 181.06 173.59 177.95 104.63 100.30 102.78 | Sept. ... .... ..-. .--- 82.47 81.50 81.64 Aue. ane wie, 62.5 58.4 61.1 
September ......... 29.97 27.29 27.66 189.74 175.86 184.40 109.62 101.61 106.03 | Oct. .... -... -... ---. 81.60 80.76 81.24 i eens wee ee 64.8 59.8 63.0 
October ......... .. 23.07 25.39 27.35 194.76 177.92 192.21 111.41 101.67 109.78 | Nov. .... «... ...- «++ 83.04 81.17 82.97 | Oct. ..... ..-  ... 68.0 60.1 67.1 
November seovee SL73 27.26 = 31.04 203.58 192.62 194.47 116.74 109.94 112.75 | Dec. .... --..  -. --+» 84.03 83.01 84.03 | Nov. .... ...  .. 71.8 67.1 69.1 
December ........ 33.35 30.61 31.96 196.58 187.33 193.94 114.92 109.18 11295 | Year ... .... .... .... 84.03 79.13 84.03 | Dec. ..... .-. . $72.9 67.3 72.5 
1936 tNew series; 72 stocks. 
January coeees 36.62 31.82 36.45 201 pa 191.47 200.41 118.83 111.90 118.43 NEW YORK TIMES BOND MARKET SHARES SOLD N. Y. STOCK EXCHANGE 
February . 41.26 36.08 38.85 204.27 195.60 199.57 122.09 117.12 119.21 AVERAGE (40 BONDS) ti dh alimonet 
March ..- 40.63 36.36 37.25 208 3 197.44 204.95 124.17 116.90 121.10 Indus- Util- Com- Net , s _ 
April 39.94 32.88 34.17 212.69 191.26 197.13 126.00 112.07 115.65 Date. Rails. trials. ities. bined. Chge. 1936. 1935. 1934. 1933. 1932. 1931 
May 37.04 33.63 36.53 207.09 195.36 205.61 122.06 114.49 121.07 | May 25.....80.26 97.32 89.09 86.73 + .05 | Jan. .... 67.21 19.41 54.57 18 34.34 42.54 
May 26.....80.30 97.32 88.92 86.71 — .02 | Feb. . 60.87 14.40 56.83 19 31.72 15 
WEEKLY HIGH, LOW AND LAST May 27.....80.33 97.45 88.87 86.75 + .04 | Mar. .... 51.03 15.80 29.92 20.09 33.06 65.49 
” F ae May 28.....80.23 97.42 88.92 86.70 — .05 | Apr. .... 39.62 22.41 29.85 52.90 31.40 54.33 
Week ended 25 Rails 25 Industrials— 50 Stocks ———~ | May 29.....80.39 97.46 88.87 86.78 + .08 May 20.61 30.44 25.34 104.23 23.15 46.66 
1936. High Low Last High Low Last High Low. Last. May 30 .. Holiday June ... ... 22.34 16.80 125.63 23.00 58.72 
Apr. 4... 38.96 37.01 38.74 211.44 203.36 210.99 125.15 120.18 124.86 : wa 4... . 29.43 21.12 120.30 23.06 33.54 
Abr. 11.. 30.53 3824 39.50 21269 209.56 210.94 126.00 12403 125.22 | ,,7k's ree. e.. 40 gette Bich 2.78, low os Aug. .... .... 42.92 16.69 42.47 82.65 24.89 
Apr. 18.. 39.94 37 58 37.72 211.80 206.58 207.10 125.87 122.08 122.41 | June : 80.39 9752 8897 8882 4+ .03 Sept. ais .. 34.70 12.64 43.32 67.42 51.14 
Apr. 25 37.44 34.63 35.40 206.88 199.61 203.89 122.16 117.12 119.64 June 3 : "80.42 97.55 89.17 86.88 4 ‘07 EP ha aiee . 46.70 15.66 39.38 29.19 47.89 
ay 2 35.22 32.88 34.23 203.57 191 26 197.78 119.39 112 07 116.00 : Nov. ... .... 57.50 20.87 33.65 23.04 37.37 
May 9 35.48 33.63 34.58 202.19 195.36 199.73 118.83 114.49 15 Ds s ‘EW Y ; . Dec. .... .... 45.59 23.59 34.88 23.21 50.19 
May 16 35.89 34.23 3565 20517 19779 204.68 120.53 11601 120.16 | BONDS SOLD ON NEW YORK STOCK me so 
May 23 36.27 34.84 35.50 205.76 199.60 203.41 121.01 117.22 119.45 EXCHANGE Total.. .... 381.67 323.87 654.87 425.24 576.92 
May 30 37.04 35.58 36.53 207.09 203.21 205.61 122.96 119.41 121.07 (Par Value) 
——Week Ended——, NUMBER OF ISSUES TRADED 
DAILY HIGH, LOW AND LAST } May 29, ’36. June 1, 35. Week Weekly 
May 28 36.58 36.21 36.28 206.43 204.79 205.02 121.50 120.50 120.65 A seca thest erst $9,845,600 Ended. Aa- De- Un- 
May 29 36.73 36.33 36.53 205.85 204.68 205.61 121.29 120.50 121.07 | Wednesday ....... 11 167'500 3'991 500 1936 : vances. clines. changed. Total 
May 30 Holiday Thursday 9 ; 9.095.000 Holiday Apr. 11 Ry 616 116 1,090 
June 1 37.12 36.62 36.68 207.14 205.54 206.05 122.13 121.08 121.36 | Friday - 9.766.000 8.574.800 | Apr. 18 208 783 100 1,091 
June 2 36.30 36.43 36.59 206.48 204.22 205.48 121.64 120.32 121.03 | Saturday chat Holiday 5158600 | Apr. 25. 167 856 84 1,107 
June 3 36.61 36.24 36.28 206.65 204.92 206.07 121.63 120.58 121.17 se pass ay 2. 140 S44 103 1,087 
Total week . $51,393,400 $45,967,600 | May 16 ae cp = ie 
Dow-Jones Stock Market Averages Year to date .. -1,568,616,200 1,426,451.300 May 29 oa a 2 «(fo 
WEEKLY HIGH, LOW AND LAST oa. srrress""  sOaRE 709 —-9'489°400 Dally 
Week 30 Industrials 20 Railroads 20 Utilities 70 Stocks BO So cacccs 11,350,500 10,737,800 May 28 226 "361 186 773 
noe High Low Last High Low Last High Low Last Last. | BONDS SOLD ON NEW YORK STOCK May 2 Hotta 189 73 716 
Apr. 4....161.89 155.06 161.50 19.30 16.64 49.10 33.00 31.71 32.66 58.20 | EXCHANGE 7, 7 a = one 
Apr. 11....163.07 159 46 160.48 50.08 48.66 50.05 33.70 32.64 33.15 58.39 (Par Value) Sune 3 310 345 198 753 
Apr. 18....161.26 155.57 156.07 50.53 47.73 47.90 33.23 31.78 31.90 56.46 Week Ended—— | Sune 3 188 +e can 537 
Apr. 25....156.73 149.63 151.93 47.66 44.01 44.93 32.04 30.25 30.80 54.41 | May 29, ‘36. June 1, °35. ; . , 
ay 2 151.81 141.53 146.41 14.76 41.7 43.39 30.76 28.06 28.96 52.25 Corporation ... .. $43,427,000 $32,796,000 
May y 150.52 144.18 147.85 44.88 12.65 43.75 9.85 28.32 29.19 52.73 | U. S. Government 2,758,400 8,051,100 {= —————— ] 
May 16 152.43 146.10 151.42 45.47 13.23 11 29.25 28.85 30.53 54.27 Foreign 5,208,000 5,120,500 | THE NEW YORK TIMES ST K AVERAGES 
May 23 152.44 147.21 150.65 45.79 43.97 44.81 31.00 29.64 30.90 54.13 ~ — BY CALENDAR WEEKS 
May 30 153.57 150.31 152.64 46.87 44.94 16.28 31.90 0.65 31.40 55.12 Total ave $51,393,400 $45,967,600 250 
‘ DAILY HIGH, LOW AND LAST NEW BOND ISSUES 
(Thousands) | . 
May 28 152.91 151.49 151.77 46.32 45.91 45.99 31.65 31.13 31.23 4.80 y >» a. ' _ eel At ' 2 Lo 
May 29....152.92 151.53 152.64 46.55 46.01 46.28 31.54 31.10 31.40 55.12 | May 29 Week Rater en 31 e0g1_srocss pee 200 | 
May 30....Holiday 1936. 1936. 1935." i 
June 1 154.02 15262 152.84 17.03 16.43 16.49 31.73 31.34 31.39 S = | Public utility $77,000 $11,000 $15,761 | | ee 
June 2 153.22 151.30 151.97 46.66 16.15 46.39 31.54 31.06 31.30 | Industrial ‘ 4 ¢ “ : ¢ Pre 
June 3 152.38 151.20 151.53 46.49 45.99 46.08 31.47 31.00 31.11 ot 4 | State and munic 10°748 23,416 7 749 Fy 
N | Railroad 2,000 22,727 * “aA fae 
Shares Sold, New York Stock Exchange | moe sinnes 00nas Guan ee 
MONTHLY TOTALS AND DAILY AVERAGES Year to date... .2,212,122 2,092,374 1,040,287 | 
RAILROADS IND. AND MISC TOTAL — | , : oT YIE 2N ; h 
1935 Total Av. Daily Total Av. Daily Total Av. Daily | as wage Fg Bg BA IGE . fn ¥ 
= re we 
h yee 2,115,495 89,63 28,322,9% 2 2 < 3 23 ; « Dy | | 
 * 115,495 634 28,322,928 1,200,042 30,438,423 1,289,676 1996, 6. 1985, 1934, 1933. 1932. 1931. + Pe 4 z | 
. Jan. .. seedés 2" i | 
January 5,571,270 238,116 61,639,765 2,634,484 67,211,035 2,872,600 Feb. ee te 3.75 4.28 4.72 et re 3 ie, | 
February 6,226,040 302,212 54,645,222 2, 652, 479 60,871,262 2,954.691 Mar. igri 3.52 3.77 4.21 5.00 4.97 4.19 90: t Shit | 
March 3,183,520 134,886 47,840,628 2,027,007 51,025,148 2,161,936 April 3.51 3.77 4.13 5.17 5.31 4.21 E ff 
April 3,201,070 141,615 36,415,368 1 611/016 39,616,438 1,752,631 May ¢ 3.49 3.78 4.08 4.83 5.59 4.15 as / - 4 = 
May 1,708,900 75,602 18,905,790 836,392 20,614,690 911,994 | June i 3.75 4.03 4.69 5.48 4.16 | we . | 
l 71 4. } : i 
WEEKLY TOTALS AND DAILY AVERAGES yo 4 et ry 4 rye} ref ret } 
Week Ended RAILROADS IND. AND MISC TOTAL —_ Sept. 3.77 4.17 4.62 4.76 4.34 
1936 Total Av. Daily Total Av. Daily Total Av. Daily. Oct. F 3.79 4.06 4.65 4.76 4.72 | 
May 9 439,380 81,367 5,063, 500 ‘ 5,502,880 1,019,518 | Nov. ...... .. «ss 3.77 4.00 4.98 4.86 4.80 30, 
May 16 336.540 62322 4070 4,610,610 953.817 | Dec. ......... 3.71 3.90 4.81 4.87 5.21 . 4 
May 23 312.630 57,894 ¢ ,063,580 4,376,210 810,409 fi 
May 30 510,660 102,13: 4050. 140 4,560,800 912,160 AVERAGE NET YIELD OF TEN HIGH- | — 
mates tenais GRADE RAILROAD BONDS 
a —_— 1936. 1935. 1934. 1933. 1932. 1931. oor 
DAILY . [EAR TO DATE—— | May 9...3.50 3.79 410 4.88 5.44 4.15 np STOCKS 
Railroads Ind. & Misc Total 1935. May 16...3.49 3.82 4.08 4.74 5.60 4.12 201 i 
May 28 54,97) 707,740 762,710 238, SOT, 573 Holiday May 23...3.46 3.75 4.06 4.72 6.02 4.16 
May 29 (i0. 760 669, 650 740,410 239,337,983 102,473, 612 May 29...3.46 3.79 4.04 4.69 5.47 4.15 
May 30 Holiday $ 
, A 1 88,440 697,810 786,250 240, 124,233 103,749,792 DOW-JONES BOND AVERAGES e 6 
June 2 86,350 670,090 756,440 240,880,673 104,617,612 s los , 
June 3 66,860 568,240 635,100 241,515,773 105,721,012 er veal ae - eeeennaed 4 
_— ume @ . — es High- Second- 10 rs) 
BONDS SOLD ON NEW YORK STOCK EXCHANGE “a Gas Sate 2 o n 
(PAR VALUE) 1936. Rails. Rails. Util. Indus. Bonas re 
1936. Cosperetios U. S. Govt Foreign. State City Total. May 28. 111.66 85.20 106.09 106.10 102.26 3 
January ...... $400,643,500 $33,327,800 $38,572,000 a : $472,543,300 | May 29....111.69 85.40 106.23 106.14 102.37 > ; 
February . 319,967,000 22,096,600 30,940,500 _ 373.004, 100 May 30 Holiday. | 
March ........ 212,832,500 41'933,900 30,663,500 ; 285,429,900 | June 1 111.65 85.58 106.21 106.28 102.43 P ier 
April 194,421,000 18,357,800 22,886,000 235,664,800 | June 2 111. 76 85. 46 106.19 106.21 102.41 J FMAM 
ay 162,242,000 16,145,100 23,587,000 201,974,100 | June 3....111.73 36 106.24 106.19 102.38 ss __}} 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Regular 
Pe- Pay- 
Company Rate. riod. able 
Abr & Straus, Inc ....... 45c .. June 30 
Adams Royalty ........... 5c Q July 1 
Allied Stores pf ........ $1. rd Q July 1 
Alumin Co of Am 6% pf..374%c Q July 1 
Am Auto In Co (St.L.,Mo.) . Q June 15 
Am Bank Note .......... 25c Q July 1 
BO PE wc ; eae Q July 1 
Am Can pf ...... — * Q July 1 
Am Crystal Sugar Co 7% 
| eee $$67 .. July 1 
Am Felt Co 6% Oe canned $1.50 Q July 1 
Am Hawaiian § § . -25c Q July 1 
Am Home Products ...... 20c M July 1 
re 10c .. June 30 
ae Speer 30c Q July 15 
re $1.50 Q July 15 
am Safety Razor ... $1.50 Q June 30 
Am Tob 6% pf nehead $1.50 Q July 
Amparo Min Co eeaiels ane June 10 
Anaconda Cop July 20 
Appalachian E! * 7 Pf. si. 75 Q July 1 
Do Q July i 
Apponaug Co . . et Q June 30 
Assoc Brew of Can lide Q June 30 
§ aerrerrrrr $1.75 Q July 1 
Atchison T&S Fe Ry pf..$2.50 S Aug. 1 
Axton Fish Tob, A ....80¢ Q July 1 
Do 7 “as Pe - FF mae 
OS ae $1.50 Q July 1 
eaneok & Wile cox .25¢ Q July 1 
Bell Tel of Pa 61%% pf. $1. 62% Q July 15 
Bell Tel of Can 56 Q July 15 
Benefic Loan Soc (Wilming, 
EES e -10ec Q June i 
Bloomingdale Bros ....... 10c Q June 27 
Bower Roller Bearg ...... 25c Q July 25 
Bohn Alum & Br ......... T5e Q July 1 
Briggs & Stratton ........ 75e Q June 15 
British Col Pwr, A ...... 40c Q July 15 
Brit Col Tel 6% ist pf...$1.50 Q July 2 
Do 6% pf Preverr Te $1.50 Q Aug. 1 
Broad St Tr Co velpeee = 
phia, Pa) S June 15 
Budd Wheel pt pf Q June 30 
Budd Realty Corp ‘ aa Q June 1 
Camden & Bur C Ry Co..75¢ S July 1 
Can Bread ist pf on ceae Q May 2 
Canadian Coltons, Ltd..... Q July 2 
DE 6050. 604000050:008 0 @ July 2 
a oe” Per Be. sasexas e Q@ July 1 
ETE rorrerrr ye Q July 1 
oanade. North Pwr Q July 25 
oO . Q July 15 
Cannon Mills biceel Q July 1 
Cariboo Gold Qtz Min ..2%¢ Q July 2 
Cent Ill Light Co new 4%% 
pf Wire secewarned Pe 62lec July 1 
Chickasha Cot Oil ........ 50c Q July 1 
Cin & Sub Bell Tel .$1.12 Q July 1 
City Auto Stamping 1 Q July 1 
City & Subn Homes ......15¢ S June 4 
City of yee Dry Gds Co 7% 
at PE ncccccese mM « 
Colum Broadcasting Sys, Ps soc Q June 26 
Se OE cadcadevecedhcstere Q June 26 
Com! Cred 5%% pf ...$1. 371g Q June 30 
Comnwith Loan (Indianapolis) 
iy OE ocgssecnsccenes .15 June 1 
camuuh Util "1% we. A..$1.75 Q July 1 
Do 6% pf, B ..--$1.50 Q July 1 
Do 64%% pf. c $1. 62% Q Sep. 1 
C’mwi'th Inv Co .... .4c Q Aug. 1 
Contl] Steel pf .......... $1. 75 Q July 1 
C’pania Hispano- Americana de 
Elec S A (Chade) (Amer 
Dep Rec) for Series E 
BeGrer ..... 6.06 5 pesetas June 6 
Contint’! Assur Co ee 
Ill) 50c Q June 30 
Cook Paint & Var Co....15¢ Q June : 
Be ed), A .-.-+ : | 1 25¢ Q June 
Crowell Publishing ...--50e Q June 3 
BO BE nncccccevcsevces $3.50 S Aug m. 
Danahy- Faxon Strs 25¢ Q June 30 
De Long Hook & Eye 5c Q July 1 
Diam State Tel 6%% pf. $1. —s Q July 15 
Diversified Invest Trs, : 
(Akron, Ohio) ........-- x June 25 
Dixie Ice Cr Co ........124%¢ Q June 1 
Dominion Glass ......-- $1.25 Q July 2 
OE RRS ers $1.75 Q July 2 
Dominion Textile Co,Ltd. “S = Q July 2 
Draper Corp.... Q July 1 
Duke Power ‘ T5e Q july 1 
Do pf. eee nea ee $1.75 Q July 1 
Dunean Mills. wen ae © 
Do 7% p .$1.75 Q 
Eagle Picher Lead pf. .$1.50 Q July 1 
as ye Auto Lite........- 30c Q July 1 
Do pf. ..$1.75 Q July 1 
Endicott- Johnson. ‘ .1¢ Q July 1 
Equity Tr Shrs in Am ree. = June 30 
Do bearer. ‘- ‘6 is June 30 
ts o 
— 1 mex bud os ces seen Q June 10 
wecmane Deposit Natl eeak 
(Pitts, Pa -$1.50 Q June 30 
Farm Tr Co (Carlisle, Pa). = S May 27 
Faultiess Rub Co.... Q July 1 
Federated Dept Sts. a Q@ July 1 
Fed Motor Truck......... 10¢ July 1 
Filene’s (Wm) Sons....... 30c Q June 30 
Do 64% pf. ....$1.624% Q July 1 
General Mills pi.......-.$1.80 Q July 1 
Gen Raily Signal..... ....25¢ Q July 1 
PD: Biles ccc nas sao ceccsons $1.50 Q July 1 
Gillette Safety Rs s<aee 25c Q June 30 
“Ss _Arreeeee .$1.25 Q Aug. 1 
Goodall Sects Corp........ 50c Q June 1 
Great West Sugar -60c Q July 2 
"SS Fane $1.75 Q July 2 
Gr Income Shrs, A oosnwe 8c May 30 
Greene Canan Cop...... 75c Q June 15 
Green (Daniel) Co pf....$1.50 Q July 1 
Guar Co of Nor Amer...$1.50 Q July 15 
Gulf Oil Corp  ) .25¢ July 1 
Gulf Pwr $6 pf. ...-$1.50 Q July 1 
Halifax Fire Ins Co (N 8) 
($10) ..45¢ 8S July 2 
Harriman Investors. Fund, Inc 
(investors shares). .35c Q June 1 
Hearst Cons Pub adel ‘A. 43%c Q June 15 
_ ox ea W) Co .$1.25 Q July 1 
Do e .$1.75 Q July 1 
meniy Creamery Co 7% 
pi .$3.50 S July 1 
Holland ‘Furnace $5 pf .$1.25 Q July 1 
Home Fire and Marine Ins. ape Q June 15 
Hvgrade Sylvania. Q July 1 
Oo Pp $1 62\, Q July 1 
Ideal Financing Asso, A .12%¢ Q July 1 
Do $8 pf = % Q@ July 1 
Do $2 conv pf....... 50c Q July 1 
Illinois Bell Tel. .$2 Q June 30 
Imp Tobacco Co of Canada 
Ltd 8%c Q June 30 
Ind Gen Serv Co 6% ‘pf. $1.50 Q July 1 
Ind & Mich E! Co 7% pf.$1.75 Q July 1 
Do 6% pf. ...-$1.50 Q July 1 
Int! Business Mch. $1.50 Q July 10 
Inter Cement. ....37%e Q June 30 
Inter Galt................sege Q@ July 1 
Int Nickel of Canada, Ltd. 
GE Slictcccdccnccsss eee @ Sam, 3 
Do 7% pf ($5 par) 8%c Aug. 1 
Intern Pwr ist pf. 1%% Q July 2 
Invs Fund of Am. onan June 15 
Inv Corp of R I $6 pf. .$1.50 Q July 1 
Jeannette Glass 7% pf...$1.75 Q July 1 


Hidrs. of 


Record 
June 21 
June 20 
June 19 
June 15 
June 1 
June 10 
June 10 
June 17 


June 20 
June 16 
June 15 
June 15 
June 10 
June 15 
July 1 
June 10 
June 10 
June 1 
June 13 
June 2 
June 2 
June 15 
June 15 
June 15 
June 26 
June 15 
June 15 
June 15 
June 20 
June 20 
June 23 


May 20 
June 17 


July 17 


June 8 
June 16 
May 26 
June 15 
June 15 
June 13 
June 13 
June 15 
June 15 
June 30 
June 30 
June 18 
June 6 


June 10 
June 18 
June 15 
June 1 


June 12 
June 12 
June 10 


May 20 
June 15 
June 15 
Aug. 15 
July 14 
June 15 


May 16 


June 15 
May 25 
May 25 
June 13 


June 20 
June 20 
June 20 


June 20 


June 18 
June 26 


May 29 


June 30 
May 27 
June 15 
June 22 
June 20 
June 19 
June 19 
June 10 
June 10 
June 10 
June 8 
July 1 
May 26 
June 15 
June 15 


June & 
June 16 
June 30 
June 15 
June 20 


June 10 
May 29 


June 10 
June 10 


June 20 
June 19 
June 5 
June 10 
June 10 
June 15 
June 15 
June 15 
June 20 


June 12 
June 2 
June 2 
June 2 
June 20 
June 11 
June 15 


July 2 
July 2 
June 15 
May 29 
June 20 


June 20 








Pe- Pay- Hldrs. of 
Company Rate. riod. able. Record. 
Jefferson Electric . 50c Q June 30 June 15 
Jersey Cent P & L 7% pt. $1.75 Q July 1 Junel0 
pe 6% 7) ; ; .$1.50 Q July 1 June 10 
51 6 $1. 37% Q July 1 June lo 
ot 54%, Pt .50c Q July 1 June 16 
Do p eK 75 Q July 1 June 16 
Jones (J Edw) ‘Royalty Tr, 

A part tr ctfs ($500) .$1.89 May 25 Apr. 30 
Do B part tr cfs($500) .$1.95 May 25 Apr. 30 
Do C part tr cfs($500).$4.91 .. May 25 Apr. 30 

Kansas — Pow 7% pf.$1.75 Q July 1 June15 
Do 6% 1.50 Q July : June 15 
Kansas Ger Co 1% pf... $F: 75 Q July June 20 
Kresge (S S) Co. occmee June 30 June 10 
| 2s $1. ea Q June 30 June 10 
Lindsay Lt & Chem pf. .1T7) Q Junei15 June 6 
Little Miami RR - gtd ‘ : Q Sep. 10 Aug. 25 
Do spl gtd.... ...50¢ Q Dec. 10 Nov. 25 
Do orig cap. $1.10 Sep. 10 Aug. 25 
Do orig cap. ae $1.10 Dec. 10 Nov. 25 
London Tin Corp 7%% par- 

tic pf --»..-3%% S June 25 June 1 
Do A *D R for T° : oe. 

tic pf .3%% .. July 2 June 2 
Lone Star Gas. .20e S Aug. 15 July 15 
Louisville Prov 8% ‘part Pf, = S June 1 May 30 
Lou Pack, new. ‘ ec Q July 1 June 16 
Louisiana Land Expl “> Q June 15 June 8 
Lorillard (P) Co. Oc Q July 1 Junel5 

Do pf. ...$1.75 Q July 1 June 15 
Mass Fire & Marine Ins Co. $5 S June 15 June 1 
Mayer (Oscar) & Co, Inc, 

Bo 2d pf. ....-.$2 Q June 1 May 25 
McClanahan Oil ‘Co. 1%ec Q June16 June 2 
McColl-Front Oil 6% -$1.50 Q July 15 June 30 
Memphis Nat Gas $7 a $1.75 Q July 1 June 20 
Metrop Edison $7 pr pf.$1.75 Q July, 1 May 29 

Do $6 pr pt. . .$1.50 Q July. 1 May 29 
Do $5 pr pf $1.25 Q July 1 May 29 
Do $7 cum pf $1.75 Q July 1 May 29 
Do $6 cum pf. $1.50 Q July 1 May 29 
Do $5 cum pf $1.25 Q July 1 May 29 
Midco Oil Corp 25c Q Aug. 15 Aug. 1 
Midvale Co 50c June 1 June 20 
Missouri Utilities 7% pf..$1.75 Q July 1 ........ 
Mollohon Mfg Co 7% pf.$3.50 es Ss 
Morristown Sec Cp $5 pf.$2.50 S July 2 June 15 
Munsingwear, Inc .50¢ July 1 June 15 
National Brews, Ltd 50c Q July 2 June 15 
Do pf 44c Q July 2 June 15 
National Can . -.-$1 Q July 1 June i5 
National Cash Register. 124%c Q July 15 June 30 









Pe Pay- Hldrs. of 

Company Rate. riod. able. Record. 

3 3 = Corp, A -174%c Q July 20 June 30 

17g l 30 

Nat yt IETEE: 1st pf. $1.75 13 
Do 2d pf.. . 25¢ 
National Lead ‘pf. B. $1.50 
Naval St Inv Co. 15c 
NJ Pow & Lt $6 pf $1.50 
Do $5 pf. $1.25 
New M Lary 614% pf. .$1 6214 
$2.50 


N Y & Harlem R ¢ Co 
pf $2.50 


Do 
NY & Qiieens iL & P.$1.50 
Do $1.25 





pf 
Re Telephone 6B% 


42 test bet KIND ND bet Bet IND ND ND 


pf. $1.62} 45 ( 

Nor Okla G Co 6% pf.. .$1.5¢ 5 
Do 6% 3150 
North Ont Pow Co, Ltd. ..75¢ 
Do 6% pf -$1.50 
Novadel- Agene .50c 


Oakland Title Ins & Guar Co 
1 


ZOOOOOO ieielaaihiniaiideern ae 





(Calif) ... R May 25 

Omnibus Corp pf. ne $2 July 1 
Ontario L & D Co -$1.50 July 2 
Ontario Silknit pf 1% June 15 
Otis Elevator . t5e July 15 

Do pf . "$1 1.50 15 
Paauhau Sug Planta, Ltd.10c } 
Pac Cons Oils, Ltd 2c 
Pacific Lig $6 pf -$1.50 Q 
Penn Cent Lt&Pr $5 pf..$1.25 Q 

Do $2.80 pf. 70c Q 
Penn Glass, Sand, $7 pf. “2 75 Q 
Pepeekeo Sug Co : M 
Peterb’h R R Co. $1. 75 s 

oS ae rr $1.75 Ss 1 } 
Pet Explorat’n, Inc 25c Q 5 
Pfaudler Co ‘ $1 Q Ju 1 

Do 6% pf... : .-$1.50 Q Jur 1 
Pfeiffer Brew . 30¢ Q Jul 2 
Phila El Pow Co 8% pf...50c Q July 1 
Phoenix Sec pf, A 75c Q July 1 
Pioneer Mill Co, Ltd 15ec M July 1 
Ponce Electric Co 7% pf.$1.75 Q July 1 
Powdrell & Al,Inc,7% pf..$1.75 Q July 1 
Publication Corp ist pf..$1 75 Q Juneil15 June 

Do orig pf. $1 Q July 1 June 20 
Pub Svc Co of Texas 76; 

pf .-$1.75 Q@ July 1 

Ray-O-Vac ‘ 25c June 22 June 17 

Do 8% pf... -50c Q July 1 June 20 
Reading Co 2d pf. .50c Q July 9 June i8& 
Republic Steel pr pf. A..$1.50 Q July 1 Junel 


Financial News of the Week 


Continued from Page 842 


a 20 per cent stock dividend and voted a 
5 per cent bonus to employes. 

A quarterly dividend of 75 cents a share 
on the common stock was declared, in- 
creasing the annual rate from $2.50 to $3 
a share. At the same time, the direc- 
tors recommended to stockholders that, 
if it should be necessary, the certificate 
of incorporation be amended and the 
authorized number of shares be increased 
so that a stock dividend of 20 per cent 
might be declared on the common stock, 
on a date to be fixed by the directors, 
but not later than Sept. 10, 1936. This 
stock dividend will be payable not later 
than Sept. 30, 1936. After such payment, 
current dividends on the common stock 
will be continued at the increased rate 
of 75 cents quarterly until further action 
by the directors 

At the special meeting of stockholders 
held in Baltimore the proposed amend- 
ments to the certificate of incorporation 
were approved and $25,000,000 of new cu- 
mulative preferred stock was authorized. 

The company has filed with the SEC 
a conversion operation for the issuance 
of $25,000,000 of $100 par value cumulative 
convertible preferred stock and $4,600,000 
of $10 par value common stock, and scrip 
certificates in lieu of fractional shares 
of the common stock. The dividend rate 


on the new preferred stock will be fur- 
nished later 
The preferred stock is to be offered 


under an exchange plan to holders of out- 
standing 5% per cent preferred stock on 
the basis of one share of the new and an 
undetermined amount of common stock 
for each share outstanding. Holders of 
the outstanding preferred, however, may 
convert their stock into common shares 
at the rate of one and nine-elevenths 
shares for each share of preferred. Out- 
standing stock not exchanged or convert- 
ed is to be redeemed at $110 a share plus 
dividends. 

It is estimated $19,371,800 of the new 
preferred stock would be required for the 
exchange if all stockholders exercised 
their rights. Upon completion of the plan 
the company said it would have outstand- 
ing only two classes of stock 

First National Bank of Chicago (4-17-36)— 
Stockholders have unanimously approved 
an increase of 50,0C0 shares in the author- 


ized common stock, the proceeds from 
which will be used in retiring 150,000 pre- 
ferred shares held by the RFC. This 


action increased the authorized $100 par 
common stock from 250,C00 shares, or a 
stated value of $25,000,000, to 300,C00 
shares 

Subscription rights will be issued to 
stockholders of record on May 26. The 
new stock will be offered at $2C0 a share, 
payment to be made by July 2. Sale of 
new stock will provide $10,000,00C, and the 
remaining $5,000,C00 necessary to retire 


the preferred will be supplied from ‘‘in- 
ternal’’ reserves not shown on the bal- 
ance sheet 

Manufacturers Trust Company (5-22-36)— 


Details of the plan of the trust company 
for retiring its $50,000,000 of capital notes 





held by the RFC through an offering of 
preferred stock to common shareholders 
will provide that only holders of 333 share: 
or fewer of the common stock may avai 
themselves of the offer of the RFC 
finance them in the installment purch 
of preferred shares 

Under the plan shareholders are to have 








the right to subscribe to three of the new 
preferred shares for each ten shares of 
common held so that a holder of 333 
shares would be permitted to subscribe 
to 1€C shares of preferred, the maximum 
amount that the RFC will ‘‘carry’’ for an 
individual subscriber. Holders of larger 
blocks of common stock will be required 


or arrange other 
shareholders, how 
the subscriy 


to subscribe outright 
financing. The small 
ever, will not be limited to 


tion indicated by their holdings of %om 
mon, but may, if they wish surchalll ad 
ditional rights to subscribe to preferred 


shares in the open market and 
the total subscribed for is not 
100 shares, may finance the purchase 
through the RFC’s installment plan 
Purchasers of rights in the open market 
who are not holders of record of Manu 
facturers Trust stock will not be able to 
finance their purchase of preferred shares 
through the RFC. For purposes of recor 


providing 
more than 


to determine shareholders entitled t« 
rights to subscribe to the new shares. the 
transfer books are to be closed on June 


15 and the rights will expire on July 15 


Securities Acceptance Corporation (Omaha) 
—The company has filed a statement with 
the SEC covering $500,000 ten-year 5 per 
cent convertible debentures, due on Jun¢ 
1, 1946; 12,000 shares of preferred stock 
$25 par value; 12,000 warrants covering 
30,000 shares of common stock, and 88,175 
shares of $4-par value common stock. The 
price to the public of the convertible de 
bentures is 99 and of the cumulative pre 
ferred $25. The proceeds are to used 
for expansion of business 


Treasury Issue Oversubscribed—Indicatins 
a heavy oversubscription of the Treas 
ury’s offering of $600,000,000 of 2% per 
cent bonds and $400,000,000 of 1% per cent 
notes, Secretary Morgenthau announced 
that the books on the cash offerings for 
these securities closed on the first day 

No indication as to the amount of the 


be 


oversubscription was given by Mr. Mor 
genthau, although he declared that he 
was well pleased with the response. There 


were large oversubscriptions to the Treas 
ury issues of 2% per cent bonds and 1! 
per cent notes on Dec. 15 and March 15. 

On both of the previous major offerings 
of Treasury bonds and notes the subscrip 
tions were closed in one day, as was the 
case of the current securities 

Subscriptions for the cash offerings on 
bonds and notes, terminated at the 
of business June 1, were to be considered 
if placed in the mails before midnight 


Wieboldt Stores, Inc.—The company has 
filed a registration statement with the 
SEC covering an issue of 17,500 shares of 
$5 cumulative preferred stock no par 
value. Of the net proceeds, $800,000 will 
be used for the construction and equip- 
ment of a department store in River 
Forest. Ill 


close 












































Company 

Rochester Tel Corp 6%% Ist 
pf 1.62% Q 
Do 5% 2d pf -$1.25 Q 
R Bros, Inc 37lgc Q 
Th tuberoid Co 25¢ Q 
Ss Hel ens Plup&Paper -20c Q 
s El Co $6 pf $1.50 Q 
Se om Corp, A 20c Q 
af Edison, orig pf. .37%c Q 
So < Pow Co $6 Ist pf.$1.50 Q 
¢ 1 New Eng Tel...$1.50 Q 
field Gas&Eli $7 pf.$1.75 Q 


No 1 Ser A 
. -$11.87 
$11.88 
. $2.97 
20¢ 
$1.75 

il Corp 6% pf . $3 
McKee Salesbook, A, 
3 . 


Trust 


AA ($500) 
Se B ($100) 
é Brands 


2 





SL 


fughes G Mines, Ltd.10c 
Cory 
tl Co 7% pf 
ier Mfg 

win Bell Syn 
Widg 
Inc, $6.50 pf 
ipyards 








R of St Louis -$3 
wentieth Century-Fox Film 
37%eec 





Oil Syn 
Meta! 





$ 
Cap Corp 
pti -$2 
S Elec L & P Shares, Inc 
I tr cfts, A - 2% 
jauge Cc - $2.50 
p .$1.75 
ha “Mot 15¢ 
i Oil&Snowdrift Co.12%c 
i Oil Roy Co. CIA 0 
Chlorine pf 
Mich Pr 6% pf 








Increased 

15¢ 

oo tee 

-6216c 
& Pw 


& Met 
& Lt $6 pf 
pf 


Am Mach 
1 Pw 


cay 2) 


Traction Lt 





cules Powder “ 
imental Radio v tc 
ida Mines, Ltd -$1.25 
Scotia Lt&Pw 
1 G Util .. .00c 
Clutch 
Carb & Carb 
rinancial 








Disc 


| 4 
nmOO: ©: OOO: OO 


Whi pt pf 
ia Bread ; 1% 
Publishing 
itee Co of No Am. ‘5 
Page, Ltd, 10% pt 
1¢ 


ree 
Stors 


Investment... Be 
E =P lor -10 

















) “50c 
8 Investment Co of St 
Louis 0c 
Teck-Hughes G M 5e 
Wesson Oil&Snowdrift Co.37%e 
Resumed 
Eagle-Picher Lead .10¢ 
Equitable Off Bidg 10¢ 
England G & E Assn 
$5.50 pf .25c 
P Sound a pt m.. $1.25 
s Ur 1.37% 
scaeaees 
Aluminum Co of Am 6% pf.50c 
Cel ty ist pf 2 
Cit -arisDryG 7% 2d pf. $8 
( Co pt $1.75 Q 
Crown WillametteP Ist pf. $1.75 
t States Stl pf - $3.50 
ational Pwr 7% pf. .$1.50 
Albee — ™% pf. .$1.75 
Cream A 75¢ 


sternL&P 6% pf.$1.12% 
ng Steel pf 5 





ic 
pr lien.$35 














r & LE 7% 
Initial 
APWeProperties, B 30« 
Bran@wine Shs 17c 
I Leag Co-op Cp..83 3-10c 
F omast ne ...12%ec 
Er ott-J 5% pf new..+41 2-3c 
F , Inc,$1.25non-c Cl1A.10c 
J 2 a Co .20¢ 
ead né¢ 124c Q 
VCOil C “4 50c cu CIA.12¥c $ 
s i Com 514% pf new “ © 
Sheep Creek Gold Mine 
Interim 
Ba yBk(Dom,Col Overseas) 
and B *5% 
I #89; 
Brit Amer Tob, Ltd, ord rg. = 
Bu Gold Dredg .$1. 
Ce atricia GM = 
Irregular 
Detroit Tol & Ironton R R. .$2 
Mc e Chemical .25¢ 
>a Davis & Co . 400 
Wagner Electric .50¢ 
er 


ng-Ira Oil, Ltd 
bl&WH,Ltd,5% pit ADR) 20e 
nd P,.Ltd,10% ‘pt pf re..10% 
Reduced 
25¢ Q 
Liquidating 
27 


S Ind 


Alcohol 


Pelzer 


Mfg Co vtc 


t ercia] Credit 
lamazoo Stove 
¥ the rate of per annum 
F period from June 1 
3intire 





Pe 
Rate. riod 


ze no efee 


LOOZOOn» 


Pay 


able 


July 
July 
June 
June 
June 
July 
June 
July 
July 
July 
July 


May 
May 
May 
July 
July 
July 


June 
June 
July 
July 
June 
July 


June 3 


June 
July 
June 
July 


June 
July 


July 


July 
July 
July 
July 
July 
July 
June 
July 


July 
July 
July 


June 
July 
June 
July 
July 
June 
June 
June 
July 
June 
July 
July 
June 


June 
July 
June 
July 


June 
June 
July 


June 
July 
July 


July 
July 


July 
July 
July 


July 
June 


June 
July 
July 
July 
July 
May 
July 
July 
June 


Oct 
June 
July 
July 
July 
June 
Tuly 
June 
July 
June 
July 


July 


June 
July 

June 
June 


June 


July 


May 


June 


1 
1 
20 
30 
1 
1 
30 


30 
6 


1 


= 


1 


29 
1 
30 
1 
1 
25 
30 
30 
1 
1 
1 
1 
20 


30 

2 
24 
15 


15 
1 


3 
1 


15 


30 

1 
30 
15 


2 


8 

1 
30 
20 


2 


1 


27 


22 


Hidrs. of 
Record 


June 1 
June if 
June if 
June 1 
May ; 
June 

June 2( 
June 2 





Apr +t 
Apr. 3t 
Apr. 3% 
June & 
June &§ 


June 

June 4 
June it 
June 2/ 


June 1 
June 1s 
May 2s 


June 
June 1 


June 1 
June 36 


June 1 


June i 
June 2( 
June 2( 
June 1 
June 1 
June 3 
June 1 
May 29 
June 10 


June 1 
June »& 
June & 


June 19 
June 20 
June 10 
June 1f 
June 20 
June 12 
June 20 
June if 


May 20 
June 20 
June 
June 


June 16 
June 1! 
June 1: 
June 3 


May 2& 
June 
June 20 


May 29 
June 10 
June 15 


June 15 
June 1 


June 4 
June 2( 
June 10 


June 15 
June 


June 1 
June 1 
June 1 
June 1 
June 1 
Apr. 24 
June 1 
June 1 
May 29 


Mar. 31 
May 27 
June 19 
June 15 
June 1% 
May 29 
June 20) 
June 12 
June 15 
June 20 
June 30 


June 30 
June 10 
June 1! 


June 
June 13 
June 19 
June 


Apr. 2) 


June 1 


June 1 


issue called plus above dividend 
DIVIDEND NOTICE 
E. I. Dt PONT DE ‘NEMOURS & CO 
Wilmington, Delaware, May 18, 1936 
The Board of Directors has this day declared a 
lividend for the quarter, of ninety cents (90c) a 
share and an extra dividend of seventy cents (70c) 





Company payable June 15, 


a lsc 


lebenture stock of this Company, 
1936 to stockholders of record at 





on July 10, 1936 


usiness 


1936, 
f record at the close of business on May 27, 
dividend of $1.50 a share on the outstanding 


are, on the outstanding common stock of thi 


to stockholders 


1836 


payable on July 


the close of 


W. F. RASKOB, Secretary 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR 


UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 




















FOREIGN 
Matured and Defaulted 
Dollar Bonds and Coupons 


M. S. WIEN & CO. 

















Members N. Y. Security Dealers Ase’n. 

New York, N. Y. Los a Cal. 
Bat. 1919 Teletype Connection 
FOREIGN SECURITIES 
Key. Bid. Offer. 
99 Chilean Nitrate 5s, 1968 68 69 
* China (Republic) 6s, 1921 15% 17% 
42 Gelsenkirchen 6s, 1934 64 67 
42 Hugo Stinnes 7s, unstpd 1936 Ow BW 
42 Italian 3%% loan 47% 49 

42 North German Lioyd 6s, 1947 92 


42 Russian Imperial § loan 54s & 6%s 1 1% 


CANADIAN 


GOVERNMENT : MUNICIPAL :-CORPORATION 


SECURITIES 


Private wire connection between 
New York, Montreal and Toronto 


ROYALSECURITIES CORPORATION 


80 BROAD ST. - NEW YORK - HANOVER 2-6363 
Bell System Tele. N. ¥. 1-208 








CANADIAN SECURITIES 
DOMINION ISSUES: 


147 Dominion of Canada 2%s, 1945 98% 98% 
147 Dominion of Canada 34s, 1961 100 100% 
147 Dominion of Canada 4s, 1960 107% rosie 
147 Dominion of Canada 5s, 1937.. 103% 103} 

PROVINCIAL ISSUES: 

147 Alberta 44s, 1956 70 73 

147 British Columbia 5s, 1954 95 96 

147 Manitoba 5s, 1954 106%, 107 

147 Ontario 5s, 1959 1174 117% 
147 Quebec 44s, 1950 113% 11414 
147 Saskatchewan 414s, 1955 92 93 


CORPORATION ISSUES: 
147 Abitibi Paper & Power 5s, ‘53 c/d 43% 44 
147 British Columbia Telephone 5s. ‘60.106 107 


147 Brown Co. 5%s, 1946 35% 36% 
147 Calgary Power 5s, 1960 9714, 98% 
147 Canadian Int’! Paper 6s, 1949 854, 86% 
142 Canadian Rail & H. Term. 64gs,'51 61% 62% 
22 Dominion Gas & Elec. 6%4s, 1945 89 89%, 
147 Dominion Gas & Elec. 614s, 1945.. 9044 91% 
147 Donnacona Paper 54s, 1948 8144 8214 
147 East Kootenay Power 7s, '42 97% 


"50 (unstpd) 110% 


147 Fraser Companies 6s, 
*68.103%, 104% 


147 Int'l Pap. & Pwr. of Nfid. 5s, 














147 Minnesota & Ontario Paper 6s, long 30 30% 
147 Montreai Island Power 5%s, 1957. .104 : 
147 New Brunswick Power 5s, 1937 87 ag 
147 Nova Scotia Steel & Coa! 5s, ‘59 32 
10 Union Gas Canada, Ltd 10 10% 
147 United Securities 5\s, 1952 83% 84% 
U. 8S. GOVT. AND MUNICIPAL BONDS 
“se: . 
Alabama State of, any issue , Ow 
: Alabama Counties, al) issues ow 
4 Alabama Municipals, all issues... Ow 
4 Anniston (City of), any issue. ow 
4 Decatur (City of), any issue..... OW 
4 Dothan (City of), any issue...... OW 
4 Huntsville (City of), any issue.... OW 
All 
Municipals 
Bought— Sold—Quoted 
Landreth Baullding. 
Saint Louls, Missouri 
ARKANSAS: 
85 Arkansas Highway, A, 44s 90% 91% 
52 Arkansas Highway Ref. ‘‘A"’ 44s 90144, 91 


52 Arkansas Highway Ref ‘A’ 4s 91 92 
52 Arkansas Highway Ref. ‘“‘A’’ 44s 91% 92% 
85 Arkansas Highway, A 44s and 4's 92 93 
52 Arkansas Highway Ref. ‘‘A’’ 5s 93% 2% 
85 Arkansas Highway “‘A"’ 5s 94 95 
53 Arkansas Hospital Constructions Ow 

52 Arkansas Pensions 1940 or earlier ow 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer 
ARKANSAS (Cont.): 


&% Arkansas Pensions, 1939 4.00% 
52 Arkansas Road 3s, 1949 S14, 82 
63 Arkansas Ref. Rd. Dist. 3s, 1949 82 83 
53 Arkansas University 4%s Ow 
52 Crittenden Co. D/D No. 7 Ow 
52 Hog Tush D/D .. 48F 
52 Hoxie Schools 40F 
53 Jonesboro Special Schoo! 74 
52 Lee & Phillips D/D past due 70F 
53 Little Rock Special Schools 4.00¢ 
53 Little Rock Street Impvt. Dists.... OW... 
85 Little Rock Funding 4%s 4.00% 
85 Mississippi C Funding 44s 100 
53 Morrilton Special Schoo! 514s, past 
due cose OB 
53 Texarkana Fundings 4%s.......... Ow 
53 Texarkana Special Schools eancea Oe 





FLORIDA BONDS 


PIERCE - BIESE CORPORATION 
JACKSONVILLE 











Tampa Orlando Miami 
Key Number 100. 
FLORIDA: 
47 Alachua Co. R/B me 1 (25M) ow 
108 Alachua Co. R/B N 1 &7 
100 Alachua Co. R/B No. 1 58 or 6s, 
any mat. APDCA 86F 
108 Avon Park 34 


100 Bartow new rfdg. 314-6s, any mat. 83% 
107 Biscayne Drainage Dist. 6s 33F 
47 Bowling Green 6s (2M) 18 
100 Bradford Co. Hway. rfdg. 6s, long 98% 
100 Brevard Co. Ref. Spec. R/B No. 10 

4%-6s, 1957-58 (5M) - 73% 
100 Brevard Co. Hy. 4%-6s, any mat. 77 
102 Brevard Co. Hway. 4%-6s (10M).. OW 


47 Brevard Co. S8/D No. 4 49 
108 Broward Co. Port Authority 34 
il Cora! Gables c/ds BW 


47 Coral Gables c/d 6s er 

107 Dade Co.B.P.I.Long mats.APDCA.100F 
107 Dade Co. S/D No. 2 Old APDCA. - 4F 
107 Dade Co. S/D No. 2 Ref’ding 4-5-68 OW 





Active Market 


FLORIDA 


Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8183 











107 Dade Cc. 8/D No. 3 


il 
107 Polk Co 


102 Southwest Tampa s/s 


Old APDCA.. 93F 


100 Dade Co. Hway 5s, 1950-60 103% 
108 Davenport 37 
47 Eau Gallie 6s .OW 
47 Everglades D/D c ds 23 
102 Flagler Co. or Dists. (10M)....... 74 as 
47 Fort Pierce c/d 6s (2M) 33% 
100 Gainesville 544s, any mat ow 
100 Hernando Co. Hway. 5%s, APDCA, 

9-1-55 (5M) 72F 
107 Hialeah Improvement 68........... 14F .. 
11 Hialeah c/ds & actuals APDCA. 9) 
107 Homestead 5\4s-6s 35F 
107 Interbay D/D 6s Ow 
108 Iona Drainage District -- 22 
100 Lake City 5s, 1954 94 . 
11 Lake Worth c/ds...... sccsesscse Ge 6 
108 Lake Worth 21 
108 Lake Worth Iniet Dist 76 
il Manatee (City of) c/ds & actuals.. OW BW 
108 Melbourne-Tillman D/D 4h 
2 FY rare es BW 
11 Miami Shores actuals ........ soo Ge . 
47 Monroe Co. Hway 5%s ow 
107 Monroe Co. Highway 5%4s......... 51F ae 
ll Okeechobee City actuals APDCA... OW BW 
11 Okeechobee County Highway 6s... OW - 
102 Palm Beach Co. Schools (10M).... OW 
108 Palm Beach County, all issues.... OW 


Palmetto c/ds and actuals APDCA OW BW 
R/B District Ow 


il Punta Gorda Actuals, APDCA.... OW BW 
100 St. Johns Co. Road 5s. 1946-56 101 

102 St. Lucie County (10M). ‘on 

47 St. Petersburg Undep, 6s (10M) Ow 

il Sebring see ow BW 


S (10M). oseece ee BW 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA «Cont ): 


ee PE Cc cncccccscecsceaveces 20 
102 Vero Beach (15M).............e00. ow 
107. Vero Beach 6s , 35F 
108 Vero Beach ian Se 
102 Volusia Co. Halifax Hospital (5M) 70 , 
7 West Paim Beach c/ds 29 304% 
102 Winter Haven new bds (10M).... 47 - 
GEORGIA: 
4 Brunswick (City of) any issue.. Ow 
4 Thomasville (City of) any issue... OW 
4 Waycross (City of) any issue..... Ow 
ILLINOIS: 
85 Cane Creek & Omaha D/D 5lgs 93 





KENTUCKY STATE 
5% WARRANTS 


me BANKERS BOND ©. 











Incorporated I 
Investment Dept. LOU a Tel. 
ISVILL LSVL 14 
Thos. Graham S E L. D. 238-9 
a ey CKY: 
Ky. Bridge Rev. 3s, 1950, No. 1 102 
96 Ky. Bridge Rev. 3s, 1950, No. 10...102% 
6 Kentucky Municipals, any......... Ga ee 
96 Louisville Bridge Rev. 3\%s, 1955 105 





KENTUCKY MUNICIPALS 
LOUISVILLE SECURITIES 


ALMSTEDT BROTHERS 


STABLISHED 1885. 


LOUISVILLE, KENTUCKY 
LOUISIANA: 
ss Foca My mall Py Rates eee a 
LOUISIANA and MISSISSIPPI 
MUNICIPALS 











Scharff é Jones 
ii letel-i-lel-7 wa ae) 
ATET NO.IBO TELEPHONE RAYMOND 1189 
(New Orleans 





MISSOURI: 

85 New Cambria Schools ....... . 98 
NEBRASKA: 

17 Ramshorn Irr. Dist. 6s, 1936 40F 60F 
NEW JERSEY: 

tn Cn cppcocageeseaeasiaete 61F 65F 
Se Bee GE cccccccccccccoceccess 61F 65F 
29 Brigantine .......... isisnseesauae OF ee 
29 Chester 45F 
Ty Coat ke aw te nkane Dabecuee 45F 55F 
eters 74 
29 North Bergen . neaaead cocccee GOW TOR 
29 Ocean City é nicman son 90 ee 
29 Stone Harbor ........ rs. ee 
tt SE Sntcéscetentseneeseces oo 80 


NORTH CAROLINA: 
17 Buncombe Co. 6s fdg. 1956 c/a. 35F 37F 


17 Gastonia Mun. Bldg. 5s, 1957- 61. ‘ 104 
17 Statesville Sewer 4%s, 1950....... ‘ 104% 
OHIO: 

6 Ohio Municipals, any ...... .. OW 

6 Cincinnati, any ... cccesceee OW 
OKLAHOMA: 

17 Allen Water 6s, 1935 (15M) oe ee 55F 
TEXAS: 

17 Amarillo ISD 5s eeeeee 440-2 4.40-1%% 
17 Amarillo Sewer 4%s............... 4.40-2 .. 
17 Amarillo Airport 5s........... -4.60-2 .. 
30 Angelina Co. Special ‘Road 5s... Ge ce 
17 Borger G. O. 6s 18F ee 
17 Brown Co. Sp. Rd. ‘'E"” 58, 1943.. .. 105144 
30 Brownsville Perm. Imp. Wts. 6s. es 

17 Cherokee Co. 4-544s, Gen. Fdg.... 80 84 
17 Childress G. O. 5%8.......... soe ee 


GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 
TEXAS (Cont.): 

17 Cisco 1-5%%s, ref. . ame 

30 Corpus Christi, City ‘of, D o 


30 Duval Co. ae Road ue ‘80% 


aid » - 4.70% 
17 Eastland G. O. 5s and 6s peed a BW 
60 Edinburg new rfdg. bds 33 
7 Fisher Co. Rd. 5s Ser. F 87 90 
60 Fisher Co. Rd. ser. F bds 85 
85 Fisher Co. Road No. 3 2 89 
17 Grayson Co. Rd. bds ng OW 








Prompt Bids for All 
TEXAS MUNICIPALS 


NEWMAN & CO. 
SAN ANTONIO, TEXAS 











L. D. 323 A.T. &T. Teletype 
$0 Harris Co., any cpn. to 1942 . Ow 
$0 Hidalgo Co. Spec.Rd. 544s, 95% Aid. .. 95 
60 Hidalgo Co. Perm. Impvt 1-4 
rfdg. wts. . 33 
60 Hidalgo Co. 1\%%-4% ger rfdg 
ah ssesesace coe OO 
60 Hidalgo Co. 2-5% Perm Impvt 
rfdg. bds. . . OW 
60 Hidalgo Co. 2-44%% R/B rfdg. wts. OW 
60 Hidalgo Co. R/B 2-5 Ref. bds OW 
30 Live Oak Co. Rd. 5s oo 
60 McAllen new rfdg. bds . 62 
17 Mercedes 1-548 Ref . OW 
60 Mercedes 1-542% Ref. bds - 32 
60 Mission .... ; . OW 
30 Nueces Co, Road 5s 97 99 
30 Nueces Co. Road 5s. : -. 98 2s 
17 San Augustine Co. 5%s, R/D, No.4 .. 82 
17 Sweetwater 5s, ref --- OW 9 
17 Taylor Co. Sp. Rd. 4s 4.00-2 
17 Wichita Co. WID No. 1, 3-6 7 
17 Wichita Falls G. O., actuals .. 82F 
17 Wichita Falls ISD 92 
WEST VIRGINIA: 
6 West Virginia Municipais, any.... OW 
JOINT STOCK LAND BANK BONDS 
48 Fremont 5s ..... ere | 89 
43 Illinois Midwest 5s . 70 73 
43 LaFayette 5s ... on oe 96 
43 Lincoln 5s ose -.-. 96 98 





WATER BONDS 


AND PREFERRED STOCK 
BOUGHT—SOLD—@QUOTED 


G.LOHRSTROM & CO. 


40 WALL ST. 














Teletype N. Y. 1-521. Phone ANdrews 3-3607 
WATER BONDS 
26 Alabama Water Service 5s, 1957.. 97% 98% 
9 Baton Rouge Water 5s Ow . 
26 Monmouth Cons. Water 5s, 1956. .101 
26 New Rochelle Water Co 1951 92%, 93% 
26 New York Water Service 5s8,'51 98144 99% 
26 Ohio Cities Water Co 2 1953 93 95 
26 Ohio Water Co. 5s, 1958 98 99 
26 Ore. Wash. Water Serv. 58,57 92% 93% 
26 Penn. State Water 5i4s, 1952 102%4 103% 
22 Pennsylvania Wat. Co. ist 5s, 1940.106 
26 Power Gas & Water C 5,48 91% 
26 Roanoke Water Co. 5s, 195 914% 92% 
26 Scranton Springbrook Water Serv. 
Co. 5s, 1967 99 9914 
26 South Bay Water Co. 5s, 1950 79%, 80% 
26 Union Water Service Co. 5\%s "51. 103 103 
26 Water Service Co. 5s 942 
26 West Virginia Water Ce 1951 101% 102% 
PUBLIC UTILITY BONDS 
8 Albia Light & Ry. 5s, 1941 60 


58 Amer. States Pub. Serv 48 66144F 674F 





58 American States Pub Ser 38 2344F 2444F 
21 Ardmore Street Rwy. 5 958 38 
142 Associated Gas & E s, 2002,A 10% 11% 
21 Berkshire St. Ry. 6s, 1937 40 

10 Buffa'o & Lockport y. 5 1938 9444 96% 
22 Central Gas & Elec. 544s, 1946 77 78 
22 Central Public Util los 1952, 

with stk 4% 

9 Central West Public Serv 48,'56 68F 69F 
8 Central West Util. 4s, 1941 -» 30 








The number at the left of the firm name identifies it with the corresponding anne in the listings. 
ll Broadway, N. Y. 
27 State St., 
hone CApital 8950. See 


1—H. D. Knox & Co., 
Phone Digby 4-1389. 
Boston. 
Page 855 


2—Edwin Wolff & Co., 30 Broad St., N. Y¥. 
Ph. HAnover 2-2432. See Front Cover. 


38—David R. Mitchell & Co., 
New York. Phone HAnover 2-0727. 

4—Milhous, 
Crawford Bildg., 
Phone 3-6181. A.T.T. Tel 
95. Atlanta: 404 Rhodes 


20 Broad St., 


Gaines & Mayes, 310 Webb 
Birmingham, Ala. 
Birm’ham 
Havert 


Bldg., phone Walnut 2218. A.T.T. Tel. 


Atlanta 287. 

6—Westheimer & Co., 326 Walnut St. 
Cincinnati. Phone Main 0560. “‘2it 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 


7—Mitchell, Herrick & Co., 
Bid Governns. Phone MAin 640 
A.T't, Tel. CLEV. 060. 

& Habeoek, , F: - & Co., 
Y. Phone 

Pe NY 1-908; 
Chicago. 

Tel. CGO 321 


135 Se. La Salle "ae. 


See Page 861 


700 Cuyaho a 


 Becatwy: 
Digby 4-3180 7.7 


Phone Central 890€ ALT.T” 


¥—Hanson & Hanson, 25 Broadway, N. Y. | 
10-0'Brian, Potter | & Co., Liberty Bank 


CLeveland 


ne 
a: A.T.T. Tei. BUF. 176. See wage) 
——_ ~~ Bond & Finance one Siiami 
iam | 


ress eae ome _ 
ae Tel. 


KEY AND INDEX 


12—Baar, Cohen & Co., I Montgomery St., 
Jersey City Phone REctor 32-4920’ 
Bergen 4-3450. A.T.T. Tel. JCY. 1596. 
See Page 855. 


i4—Hardy & Hardy, 11 mecadeas N. Y. 
Phone BOwling Green 9-2821. A.T.T. | 
Tel. NY. 1-960. 
5O—-Geoshart & Lichtenstein, 99 Wall St... 
¥Y. Phone WHitehall 4-3325; A. 
T. “Tel. NY. 1-852. See Front a. 


17—Steelman & Birkins, 60 Broad St., N. Y. 
Ph. HAnover 2-7500. 
See Page 855. 
18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-4392. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone Penny- 
packer ! ; N. Y., BArclay 7-1638. 
23—Smart & Wagner, Inc., 415 W. Jeffer- 
son St., Louisville. Ph. Wabash 4191. 
26—G. L. a ae - & Co., Inc., 40 Wall | 
St., . Phone ANdrews 3-3607. 
See ies 
29—R. F. Meeks Co 
Phone JOhn 4-4560. 
N. Y. 1-1042. 
30—Newman & Co., South Texas Bank 
Bldg., San Antonio. Phone Garfield 
0313; L. D. 323. See Above. 


oo Ems, &. 
» ‘Ee “’T. rel. 





A.T.T. NY. 1-211. | 


42—M. Wien & Co., 25 Broad St., N. Y. 
a”. HAnover 2-8780. A.T.T. Tel. 


NY 1-1397. See Above. 


43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 


44—Easland & Co., 49 Pearl St., Hartford. | 
Phone 2-0151; N. Y., CAnal 6-3250; | 
A. T. T. Tel. Hfd. 27. See Page 855. 


47—Edw. C. Wright & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 

48—Herbert H. Blizzard & Co., 123 
Broad St., 
Race 2511; N. Y., HAnover 2-4120. 

52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See Above. 


53—Walter R. Bass Co., 115 W. 4th St.,| 
Little Rock. Phone L. D. 6; A.T.T. | 
Tel. L. R. 11. 

5—Seybolt & Seybolt, Inc., Third National 


Bank Bldg., Springfield. Phone 4-3111. 


56—M. J. McHale Co., 115 Broadway, N. Y. 
Phone BArclay 7-3290. 
oa Bezer & Co., Inc., 7 Pine St., 
Phone WHitehall 4-8732. A.T.T” 
Pan NY 1-632. 
59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. | 
60—The Ranson-Davidson Co., Beacon) 
Bldg., Wichita. Phone 112808; L. D.| 
186; A.T.T. Tel. WICH } 


PIE < Wanted. BW—Bid Wanted. 
63—Stifel, 


65—Loewi & Co., 208 E. 


85—Peltason, 


96—The Bankers Bond Co., Inc., 4th and 
Market Sts., Louisville. Phone L. D. 
238-239 A.T.T. Tel. Lsvl. 14. See 


So. 
Phila. Phone Pen. 6161 and| 99— Heit, Rose, & Troster, 74 Trinity Place, 


100—Pierce-Biese Corp., 


102—Thomas M. 
107—C costgan, 


| 108—Dee & Co., 


| 142-Randolph & Co., 2 het os mw. F. 


asthe Royal Securities Corp., 
St., 


Nicolaus & Co., Inc., 10 
Chicago. Ph State 5700. 
Mason St., Mil- 
waukee. Ph. Daily 5392. See Page 855. 
Tenenbaum & Harris, Inc., 
Jill Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. L.D., St. L. 240; 
A. T.T. Tel. STL 486 


Adams St., 


Above. 


Phone WHitehall 4-3700. See 
Page 855. 
1,608 Barnett Natl. 
Jacksonville, Fla. Phone 
D. 47. A. T. & T. Tele. 
JKVL 181. See Above 
Cook & Co., 
West Palm Beach, Fla. 
8189. See Above 

Miller & Co., a Ingraham 
Bldg., Miami, Fla. Ph. 3-2137; D. 
52; Bell Tel. MMI. 18 

Harvey Bldg., 

Beach, Fla. Phone 7123-34 


Bank Bidg., 
5-3680; L. 


Drawer B-4, 
Phone 8188- 


West Palm 


Phone Digby 4-2960 A. T. & T. 
, 


Tele. N 1-158. 

3@ Broad 
N. ¥. C. Phone HAnover 2-6363. 

See Above. 
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Insur, Exch. Bidg., Boston, LTC5is. 100 
Jagels Bellis ee y 6s 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVEETISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) REAL ESTATE BONDS (Cont.) INSURANCE STOCKS (Cont.) = ——————} 
Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. Terminals & Transportation | 
8 Chicago City Rwy. 5s, 1927 ctf... 73 74 96 Kentucky Hotel gen’! 6s,’47, w. stk. 64% 44 National Fire Insurance Co Gandy Bridge 6s | 
8% Chicago Railway ist 5s, 1927 ctf.. 744% 75% 9 Kew Plaza Apt. 5s..............0. BF... 59 National Fire Insurance Co Petreianm Canvetsion 
8 Chicago Railways 5s, 1927, A ctf.. 25 26 8 Lake Shore Tower (Chi.) 64s, 1937 41 - 55 New England Fire Insurance Co 
8 Chicago Ry. 5s, 1927, B ctf --» 11% 12% 9 Realty Associates 5s, '43.......... f 51F 65 Northwestern National H . D. KN Oo xX Cc © - 
% Chicago Rapid Transit 6s, = - 9 10 8 Retail Props. 5s, 1959 ‘is 65 65 Old Line Life Members N. Y. Security Dealers Ase’n 
8 Chicago = = Trans. 644s, 1 10 8 Retail Props. 6s, 1959............. 8 44 Phoenix Fire Ins. Co 11 Broadway 27 State St. 
58 Columbia River Longview Bridge 4 96 Seelbach Hotel 2nd 3s, 1951.......- 314% 34 59 Phoenix Fire Ins. Co New York Boston 
Ist 64s, 1953....... . SF 94F 6 Shillito (John) So. 6s, LTC (Cin.). 109 ee 18 Security Insurance Tel. i by 4 “3389 Tel. CAPitol 8950 
58 ——, «Aes Longview Bridge ap 56 Waldorf-Astoria 7s, 1954, rec...... 19 55 Springfield Fire & Marine Ins _: . Teletype NY 1-86 
e 8. ah: 44 Travelers Insurance Co = ~ 
PHILADELPHIA THEATRE BONDS 59 Travelers Insurance Co 
Securities of the S 2S &, Be........- +. RAILROAD STOCKS PUBLIC UTILITY STOCKS (Cont.) 
ehege osea@ .. ff 4 Carmen Theatre ser. G5............ . a 
Utilities Power & Light System 48 Gate Theatre  — See a 2 Alabama Great Southern com Key pond —— 
‘ae 48 Colony Theatre 514s, 1933.......... 2 Alabama Great Southern p 7 Ohio Power Co. 6% pf.. . 4 % 
Bought—Sold—Quoted 48 Kent Theatre 6s, 1932............. 62F 2 Chicago, Burlington & Quincy 9 Peninsular Telephone com. 19% 20% 
HAMMONS & Co 48 Nixon Theatre 6s, omg Se emais 75 2 Cin., N. Orl. & Tex. Pac. com 14 Rochester Central Power pf........ 20 5 
e 48 Sedgwick Theatre 5% 1082. 80 2 Cincinnati, N. Orl. & Tex. Pac. pf 18 So. New England Telephone.... 143 145 
Incorporated 48 State Theatre 5%s, 1936..... 67F 2 Cin. Union Term. 5% pf. ....-. PS 55 Springfield Gas Light eee 14% 15% 
48 Uptown Theatre ity 1934. 72 2 Northern Sec. 55 Springfield Rys. pf. Ke 7 10 
120 Broadway, N.Y. Tel. REctor 2-4408 48 Wynne Theatre 514s, 1937 72 ‘ 8 Tenn. Central Ry com 56 United Gas & Elec. “1% pt.. 92, 93% 
i enn. Centra y. D 142 nite ublic Service com....... > vA 
on pees am" 0 REAL ESTATE STOCKS 2 Vicksburg, Shreveport & Pac. com 12 U “8 Electric Power x wts. eosee OF 12 
ity 7 2 Virginian Railway com 55 Western Mass. Cos..............+: - eM 31% 
9 City & Suburban Homes % dau, 4 5 2 
ic R Brid 6s, 1958 47 49 17 Furcraft Bldg. vtc. com % 2 West Maryland ist pf 65 Wisconsin Public Service 6% pf. 90 92 
Sooper iver ri e OS, fe cee * ¥ 
1 Dallas Ry. & Term. 6s, 1951.,.... 82 83 . a, eer Preps ° GUARANTEED RAILROAD STOCKS 
: 7 17 Sherman Square Apts. com 1 
21 Galveston Houston Elec. 5s, 54... OW .. 2 Alabama & Vicksburg 92 94 a oo 
21 Galveston Houston Elec. S48, 1935 - = FRED F. FRENCH REAL ESTATE SECURITIES: 2 Cleveland & Pittsburgh 7 86% 88 
56 Genera! Public Utilities 61s _ 88 2 Illinois Central leased line 66% P 
58 Grand Rapids Ry. 78,19 @ ge 234F ; whee a = ° 2 2 Lackawanna R. R ‘of N. J D 79 0 BRIAN POTTER & Co 
9 Hamilton Gas 6\s, sot 53F or o Aer —— >. R x. * Moria & feock : 684 ° 
1 Houston Elec. 6s, 1 7 ! erators units 4 “te - gets kn o7 nn = : 
8 eee ee ee oY 7’ tae ee ee . Z 2 Pirteburgn, Ft AW. & chi. om. /185 «170 Liberty Bank Bldg., Buffalo 
10 Intl. Ry. of Buffalo 5s, '62....... 2 63 17° 1,010 Fifth Ave. units............. 8 10 3 Pittsburch, Ft. W. & Chi. pf 180% 184 
1 James River Bridge 644s, 1952 32%, 33% 7 39 Broadway units ............. 6 8 3 Rensselaer & Saratoga 106 109 Tel. Cleveland 5730 Teletype Bef 176 
23 Lexington Telephone Co. 6s, 1944. .101 am 17 15 Park Ave. units 5 | 2 St. Louis Bridge ist pf 146 150 
9 Midiand Utilities 6s... nave én 31F 17 16 Park Ave. units 5 7 @ St. Louis Bridge Co. 2d pf 7 75 Direct Wire: Hornblower & Weeks 
56 Midland Utilities 6s, 1938...... 29% 30% 7 17 Park Ave. units..... 6 & @ Tunnel R. R. of St. Louis 146 150 
21 Motor Transit 6%s, 1952........ 1214 16 17 125 East 63d St. units “ue 9 12 3 United N. J. R. R. & Canal 25314 256% ‘ 7 7. 
1 N. O. Pontchartrain Bdge. 1st 78,’46 14 17 17 59 East 54th St. units............. 5 7 ad = ; : ‘ INDUSTRIAL AND MISCEL. STOCKS 
aes y * worvernmembeeerretves 16F 174F iW Pr pest EI ott Drive units... 4 1a a 44 Acme Wire Co 42 43 
| ere . rospec ill units ° 8 IVE MARKETS ’ - Redoat balks Seb Seti 0 - 
58 New Orl. Pontchartrain Bridge deb 17. Tudor City 2d unit 4 6 Aor _9 Albert Frank-Guenther Law, A.... 4 5 
sR eng ia eieigeaet \%F 17 Tudor City 4th unit... 8 10 INVESTMENT TRUST SHARES 38 American Heréware eee ed eacas 30, 1 
58 Omaha & Council Bluffs St. Rwy 17 Tudor City 5th unit..... “in 6 STOCKS is repeat Ramebiion state eeeeceeees ” ri 
5s, 1937 -.. + 39%F 41F | 17 Tudor City 6th unit.. - oi 6 MINING i F -— t = 
% Republic Gas Co. 6s. 1945 beg 98F a sudor Sty 7th unit. 14 * Cc 16 Balitox. Mining ott hehe ™M% 
9 Salt Lake Termina Ss ‘udor City 8th unit 4 | — emer egy nage aay, ga te gedit Rg ecard ° 
& San Joaquin Light & Pr. 5s, 1945. iit 17 Tudor City 9th unit 7 10 BAAR, OHEN & co. 5 ee ee oe... Sn 
21 Second Avenue Traction 5s, 1934.. 37 12. Tudor City 10th unit 4 6 Members New York Stock Exchange | , A . = ‘ming com. ae 
“ Southern —_s ag : . a. » 45 17 Tudor City 12th unit.............. 4 6 tae Gregeueg jt A | H Benerivial Tndua, Loan an.8o of "251% 52% 
outhwes as Co. S ; . reey . ° ‘ : . * see ve 
21 ‘Lennessee Eastern Electric 4 55... 86 BANK STOCKS 13 a come Forme gh A 10 _* 
63 United Ry. (St. Louis) actuals 4s.. 33F 344%F BOSTON : ° apy Bc ate ning Co... 5 p44 
$F WENSURY aeccunte, 6a. aaa: SO" MF | 1 Rivet Nationa Bank 4, 4 | INVESTMENT TRUST SECURITIES | § Boece (HS) Sr sf 
4 ae Many ny = we 5 a ee 1 National “Shawmut Bank 2644 27 B | ee et ee yaar a0 55 Bradley (Milton) pf............... 
_ . EE eee .. 624F CHICAGO: orporate Trust Shares modifiec 29 8 Brunswick-Balke-Coll. 5% pf 85 
& Western States Utilities 6s. 1945.. 80 x 8 Chicago Title & Trust 170 173 . | ante moe ap Mite Shares, C ‘se +: 55 Chapman ve RS i onstage aap 2 eas 
8 Continental Ill. Nat. Bk & Tr. Co.157 159 66 ittuminating Shaves sau Bd 8 Chicago Daily pt common 21% 
ee oe : ee =. = 12 Incorporated Investors 21%, 22 5 Chicago Railway Equipment com,. 5 1008 
™ a ‘ _— = os Prior ay F 174%F 2 First National Bank rights. pei 3g” RS 12 Massachusetts Invest. Trust 25% 25% 8 Chicago Railway Equipment pf.... 14 5 
63 American Refrig. Trats. Equip. 5s ow ee & Northern Trust "725 «775 4 nen Sap tong B i OE eres ee H 1 6 Cincinnati Local op BDF ccccce Ow fi, 
99 Baltimore & Ohio 4%s, 1939. - 98% 99 or m. ust Shares, 1956 3.2% 3 56 Collyer Insulated Wire............ 164% 17% 
8 Georgia Midland 3s. 1916. 54. «#57 MILWAUKEE, WIS. : 12 Quarterly Income Shares 1.52 1.54 55 Consolidated Dry Goods common.. 1 
% Missouri Pacific 54s . 12% 65 Marine Nat. Exchange Bk...... mR 3914 12 | aed +" sss bane sa snes 2-5 2.84 55 Consolidated Dry Goods pf........ 30 ee 
8 Y., Susque. & West. 2nd 448, 65 Marshall & Ilsley Bank........... 18 20 bg Pree Soe . ae 2.93 356 16 Consolidated Laundry eae: 76 80 
1937 70 SPRINGFIELD, MASS. : . 3% = 3% 1 Coon ( Doe | eee o7 ay 
% Wilkes-Barre Eastern 5s, 1942..... 53 57 55 Springfield National Bank 3 1 Creamery Pkg. —— Lopatdenasad oF ont 
MP ici gic? PTL: eg Me SS eee a | re eee ees | ae eC so 8 Lay 
55 Springfield Safe Deposit & hemes 49 54 C id d T 12 Curtis Wright Corp. rts., w. ee a % 
85 Third National Bank .-...--+--.215 onsolidated Investment Trust ¢ DeForest Phonofii. =.” = & ag 
SIN 55 Union Trust Co -46 «51 WARRANTS 9 DeJonge (Louis) pf. 4 7 
w wi NS! ~~ d = th eall 142 Detroit Gasket & Mfg. ‘Co. com. 18% 19% 
MIL' AUKEE& sco JOINT STOCK LAND BANK STOCKS ‘a Pm ag Age Rng 142 Detroit Gasket & Mfg. Co. pf..... 20% 2114 
Unlisted Stocks & Bonds 43 Atlantic 50 Send for particulars 1 Douglas Shoe pf........... ooee 12 15 
: 9 Doubleday Doran ..............45:. 10 13 
43. Burlington 58 STEELMAN & BIRKINS | oe on. 6 «70 
Le o E WwW I & es 0 y oy SE + ; , 9 Eastern Sugar Asso. pf............ 24% 26% 
e 43 Des Moines 78 60 Broad Street New York 9 Edison Splitdorf ¢ 14 
L_WaAU K E ECE = an Seen 3 Tel. HA, 2-7500 Teletype N. ¥. 1211 = Warr 2. pee dadalameana eaten 11 12 
ie CEE: nc0v0s2ccccnccsnecse . Saree te ere tea Teh eaw seek - ~ 
TELEPHONE TELETYPE 55 Fiberloid pf .......... ve eee sae 175 
DALY 5392 * MILW. 55 ae ; ; ae + uae 55 Forbes & Wallace, A............. me) ns 
Specialists tine PUBLIC UTILITY STOCKS 65 Froedtert Grain & Malt, ame com. 11 12% 
18 Bridgeport Hydraulic 37 38 12 Glidden 444% conv. pf., w. i..... v+ 526 53 
INDUSTRIAL AND MISC. BONDS HAR TF Oo RD 14 Broad River Power pf..... . 6 70 44 Gray Telephone Pay Station Co... 184% 19 
16 Alabama Mills, Inc., 68, 1953 15 19 10 Buffalo, Niag. & Eastern $1.60 pf. 24 24% 55 oo F hs-4 & Die bs o pf.... — a 
. oe *, py te ° = ‘ t P L, 106 ao Greentie Dp eeeesee >» 
99 American La France 5s, 1936... 38 Insurance Stocks Le 4 ogy Rew FR Pr. ist p ey se, : ot ae oe 2% 23% 
99 American Type Founders Ge, 1080.108 aes CONNECTICUT 18 Conn. Lt. & Power com.» 66 «67 MO MANE OOD. o.c.ccccsseresccnsses 23-23% 
99 Arnold Print Works 6s, 1941.. 3% 4 = 18 Conn. Power........ 5 7 Hanna (M. A.) common........... 25% 26% 
o oe ee anh teinaier -_ Sy 103 Industrial Stocks 56 Consolidated Gas Util. com 7 ephien Seybold a — vee | ae 
( 56 Empire Power 6% pf. 7 s 0 rene 94 96 
$ Beneficia! Loan Society 6s, 1956...108 110 - C 3 of 7 Hettrick Mfg. com................ 13 14 
5 ee eee SS, ee ee ASLAND & ( ,OMPANY PB RPT len 8 Household Finance “A’”........ 55% 56% 
5 u L. G. 2 TMEN c D FOR) De pene oso cscserrsserds 1 24 
9 Butterick Go. Gs, 1860. ae 49 PEARL STREET, HARTFORD, CONN. 55 Holyoke Bincrie Light a 6 Kahn (E.) Sons Co, (Cine.) 7% pt * 105° 
3 Gelotex ‘Go. 6s. 1 36 ney ‘othe = wey | Tel. _— oe 22 Intl. Util. Corp. $3.50 pf 9 Kobac we jo mr om paeeses on™ oo 
- pepe ied 7: nal ©6- p Lt. 6% pf 9 Kobacker OTOS PL. ....ceccesesces t ¢ 
99 Centra! Foundry 6s, 1931 ¢/d. 76 11% ce al : — io 2 Lt. 7% of 16 Lane Rincon Mines (new)........ 2 2% 
é Cineinas Ry = 1s — Bell Teletype HFD-27 —_—_ 8 Iowa Pub. Serv. 6% pf 14 Leeds & Lippincott 7% pf......... a as 
ncinnat! loca nds, aNy.......- as ” Serv. 7% ; 35 Line Material com.............. .. 138% 15% 
- . Serv. 7% pf 65 Line 4 
16 Consolidated Laundry 6%, 1941.. 90 94 INSURANCE STOCKS RB ee entenion 2? ons at 42 Louisiana Oil @ Refining com..... i ey 
1 Consolidated Machine Tool 7s.... 15 17 ay 53 54 | « - oo. oe “ewe 4 Merathes Pear .-.... "* g9ff gait 
16 Consolidated Publishers 7%s,'39...100 103 59 Aetna Fire Insurance Co........ 53m % 2 ey West Electric p 50 sh.) 8 tees ry mi 
98 Continental Roll & Steel 6s, 1940.. 89% 90 44 Aetna Fire Insurance Co . 53% 54% 23 Lexington Utilities Co. 6%% pf... . ——— By ess . as 4 S 1 
© Concclidated Texte Se. ieél....... 38 38. | 5S Actes Life Insurance Co..........35" 96” | $8 Lostevine Gee & Biec. On ot... @ Mosser J. K.) Leather Corps...) 26, 28 
y 7 . 5! s e Co.. «+ de ulec, 0 ° a . p4 
” Gosden ‘On eee. 1538 _ ; 381 397 1 Boston Insurance .............+.. 635 645 23 Louisville Gas & Elec. 7% pf... 9 National Casket com........ 4% 2 
56 Cuban Tobacco 5s, 1944 76 30 44 Conn. Gen. Life Ins. Co 45% 46% 1 Massachusetts Pwr. & Lt. $2 pf 8 National Gypsum Ist pf...... = 103% 105 
: a cit : Spates: 101% 102% 59 Conn. Gen. Life Ins. Co. 45 46 65 Milw. E. R. & L. 6% pf. (1921) 8 National Gypsum 2d pf...... sees 15% 15% 
99 Deep R ck Ol 18, 1837 70 71" “8 Continental Casualty . 26% 26% 1 New England Pow. Association pf 8 National Paper & Type com....... pe 
9 Durham. Duplex Razor 6s, 1955 44 Hartford Fire Ins. Co............. 48 75 18 New Haven Water... 9 ae ag Ray oe ee 21% 22% 
($2500) . BW 59 Hartford Fire Insurance Co ...... 73 74 ss de York Central ites. SP eeT ee - te ae ed Seeeeeseames ye... A 
16 Kscanaba Paper ‘és serial. 85 90 1 Massachusetts Bonding & Insur.... 47 1 ew York, Penn. & N. J. $3 pf.... : a marand caane Ga Gant 9 F 
58 Flour Mills of America deb 6%s Ni y > esa 
ci 7 BO PUIAGRTR BROS Phoccrcccdocscccccse 5 ie 
a bwasiaes ‘ P aseaod 78 79% : * : : : 9 
99 Follansbee Brothers 5s. 1947 46 49 Active over-the-counter markets maintained in 10 ae Se Soe 225. Sheree ng 
% Glen Gary Shale Brick 6's cone ee bau Abitibi Pr. & Paper 5s, °53 Gatineau Pr. 5s, °56 & 6s, 41 Northwestern Pr. 6s, °60 65 Nunn-Bush Shoe Co. com 34ig 
= pnnoey Ra. A EE 6s. 1945 103% ta Associated T. & T. S¥es, °55 International Hydro 6s, °44 Power Corporation 4%s, °59 14 Ohio Arizona Corp........ 12 
9 Haytian ‘Corp 8s, 1938 16F 17F Canada Northern Pr. 5s, °53 Manitoba Power 5s, °51-'52 Shawinigan Water & Pr. 44s 55 peckae eee a ia 35 
442 Haytian Corp. &s, 1938 15% 16% a oo Faces ° 17 iv 
99 Hooker Electric Gs, 1953 “ 2 22F 105 52 William St., N. Y. HART SMITH & CO New York a oan, Soe gees commen. 17 17% 
63 Houston Terminal & W 6 8s, c/ds : - + GE Set selein 4 
99 Lukens Steel 5s, 1955 TT, Teletype NY 1-395 Members New York Security Dealers Association S Mantis “aa a, 3 ai 
Sees Roce Sine &, 1015... & 68% 22 Philadelphia Dairy Products $4 pf. 4% 6 
23 Mengel Co. conv. 7s, 1939......... 101%. ~-«.« gy Bg gin CREE 22° 22% 
14 National Baking ist ¢s, 1941... om 9 Punta Asoave Sugar Corp...... noo ae 7 
g Eitan forget ons PORTFOLIO OFFERINGS || i 2i3%8hore imine =: Eb 
$ rovident Loan Society 6% ctfs....114 .. f,~ fj FF” @ BR F&F OG PE €G€PF 8RPRS ser. Fe £ iw & ow mhUhUMUCtm OCOD Os cn 2 Ra 18 
® Se Paui Onion stockyarde Ss. 46 i 1 olka 
a Osi Tagg 9” p * sas : $ Robbins @ Myers pf s+ Mi 12% 
i — 7 Fe, ee A market outlet for inactive securities held in trust accounts and 14 Savannah Sugar Refining) com... i ne 
1 1 ; B lite (John) Co. seseeees oe 
16 Utah idaho Sugar Se, 1946 pi 103 | | by estates, banks, trust companies and others. Bids addressed to the By AW, FPR, eee 
. Ps ° ° . 7 
9 West Indies Sugar Corp. 6s, 1946. | 77 Box Numbers below in care of The Annalist will be forwarded the day 3 Gimmons Héw. & Paist Co.cm.. €% % 
98 Youngstown Sheet . — tg — received _———— 
98 Youngstown Sheet be 4s, 1961 2 Aa . at Page 
63 Ziegler Coal & Coke 6%s, 1942-44.. 97 - Continued on Ne: ag 
5 ‘ SS SSS ART 
a WILL SELL: WILL SELL: 
9 Allied Owners deb. 6s 39F 41F Par Value Par Value e 
194 80F 82F 
4 a peg ny Oe 6s,'41 43F 45F $5,000 C/D 2? Brothers Ist Mtge. 15-yr. $1,000 Automotive Sales Co Ill 6% Gen Coca Cola Bottling 
Barrington Court 5s, 1942 38F S. F. B. 8% 11/1/35 Mtge. due 7/1/34 
96 Brn. Hotel of Louisville Ist 5s,’49 9914 100% 2,000 Alemite ‘Dee Canting & Mfg. Co., Dela- 2,500 Baker Keefer Co. ist Mtge. 6%% due f N Y k 
96 Brn. Hotel of Louisville 2d 6s,"49. 64 Ware ist Mtge. Serial G. B. 6%, due oe ea ” rt) ew ior 
23 Brown Hotel Ist 5s................ 1 Our s onv. 62% 
14 Caesar Theatre 6s, 0 9 - 7,000 C/D American Bolt Corp. ist Mtge. 15 Serial due 4/15/32 es Bought and Sold 
42 Cigar Stores Realty Ge, Ss 43 44% yr. S. F B. 7% dated 12/1/22. 5,000 —— ba ee = Z ist Mtge 0 
96 Pe a. pe “dist 35% Stpd. 6% paid on principal. 10,000 C/D . 5 paeees 6/2/8 Bg be — 
9 Equitabi lidin, ( 1a.) 48 0 65 be s se a 
9 Evergiades Club 6iss........ 13F ments < | pean: Serial G. B. dated 9/1/11. Stpd. 83: HOIL 
96 Henry Clay Hotel (Ashland). oa : ae a cheng : , pa i oa 1914 
96 Henry Clay Hote! (Louisville)..... 46 = 7,000 Ss Co. Registered 6% 5,000 Connecticut Brose, & Mfg. Corp. 6% Seeiniaidn al ag one D po 
. / ealers 
ss Hotel Schroeder 6s, Com me ‘Bzchange, Inc. 
9 
2 


Kentucky Hotel 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INDUSTRIAL AND MISC. STOCKS (Cont.) INDUSTRIAL AND MISC. STOCKS(Cont.) OIL & OIL ROYALTY SECU RITIES(Cont.) OIL & OIL ROYALTY SECU RITIES(Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
9 Sirian Lamp pf 2 5 3% Valley Mould & Iron com 14% 15% 17 Hare Trust 30 50 17 Oklahoma County Trust 7 ad 
56 Sparta Foundry 26% #$27% 9 West Boylston Mfg. pf 34 37 17 Imperial Royalties Syndicate, No 1 17 Oklahoma Day Trust 15 
59 Stanley Works : 410 41 55 Wico Electric com 35 45 units ow 17 Petroleum Royalties pf 10 15 
7 Thompson Products pf 106 ©0107 55 Wico Electric pf 18 21 17 — Royalties Syndicate, No. 2 ™ 17 Royalty Corp. of America pf % 3 
42 Tobacco Products (Del. ) $10 par.. 22 26 , — —_ units oO 17 Royalty Income Shares le 1 
59 Torrington Co. ™ 94 95 OIL AND OIL ROVALTY SECURITIES 17 investors Royalty new common ly 17 Royalties Management lb 5 
10 Trico Products Corp 44% 45% 17 Jones (J. Edward) Royalty Trust 10 30 17 Second Carey Trust 70 80 
2 United Cigar Stores com 39 14 17 Arrowhead Petroleum Corp. com L 1% 17 Larkins Warrant Trust 41, 5 17 Second Larkins Warrant Trus 40 60 
o. tnited Cine 17 ¢ Trust 0” 80 17 Mid-Continent Carey Trust 0” 80 17 Southwest C A 1 20 
42 United Cigar Stores pf 21 23% 7 Carey rus 70 7 Mid-Continen Sarey rus 7 i Ss west Company Ser.‘*‘/ Trust 10 2 
22 OU S. — Class "A" % 17 Carey Trust of New York 70 80 17 Monarch Royalty new Cl. ‘‘A’”’ 20 30 17 Southwest Company Ser.‘‘B’’ Trust 10 20 
9 U. 8. Sugar Corp. com 2% 3% 17 Cimarron Trust 30 40 17 Mutua! Oil Syndicate units 1% 17 Underwriters Group Diversified 
16 Utah Idaho Sugar Co. com 31 3 17 Cimarron Petroleum Trust ow BW 17 Oklahoma Carey Trust 70 80 Royalty Trust 70 80 
P blic Utilit Earnin Ss Portland Gas and Coke Company Central Indiana Power Company 
u £ 1936 1935. Annual report: 
y April gross... 265,006 258,104 iii: mien O04. . a nad 
. , : é axe. 54 56 ross ue 994,491 3,367,566 
American Power and Light Company ( leveland Electric Lluminating Company _ SL hy Dae ery Total revenue +168 411 4'030 262 
1936 1935 Years ended March 31 Twelve months’ gross. 3.273.917 3.075.996 Net earnings after de 
March gross $7,537,463 $6,829,987 1936. 1935. Net after taxes r. "801.429 845.411 preciation 669,591 653,382 
Net operating revenue. 3,786 — Ry te Gross revenue 25,285,819 23,344,089 +Net income 12,154 49,833 Net income. 15,905 75 
Three ’ gross 22,806,395 20,865,515 decir aca oan : Pop ; een as 
Bek sporeting revenue. 11,479.84 10,447,991 «ee eee *Before depreciation. ;After charges and indiana Service Corporation 
‘ pha x a4 xe 000, £24 »UdVU, é > siz 
Net income 3,330,808 | 2,316,488 Total income 11'430,873 10,283'961 2°Preciation. Annual report : - a 
En mae gross rigroere! ‘ Net income after depre- San Antonio Public Service Company aa ane fter d sansa yicttgces 
Net operating revenue ,106,122 3 ) ciation 6,680,640 5,248,023 Net ez zs afte e- 
. 8'526.797 4,924,545 . hree s’ gross 2,235,610 938, Cis 810,935 768,222 
Net income rongellinnagy Dallas Power and Light Zares macathe grees... Semeue Lgeaess presiation 198322 
Associated Gas and Electric Company April gross 158,974 420,837 Twelve months’ gross 7,236,762 6,897,107 : : ‘ ; ‘i 
Including all srties for entire periods) Net before depreciation — 145,056 128046 Net income 685, 154 681,898 New Bedford Gas and Edison Light 
‘ Cee Faw eet 30: Twelve months’ gross 5,600,586 5,258,842 3 see : Rags Company 
_ Years endec sabe - Net income *1,824.113 1,864,708 Sierra Pacific Electric Company Annual report 
Gross operating reve~ 09.128.645 104,132,830 *Before $457,176 transfers to maintenance April gross..... 135,864 123,730 Gross revenue 4,268,620 4,114,625 
*Net after tax 42'288'226 41'878.603 ‘depreciation and surplus reserves “a ation’. — 61,488 49,628 Net earnings after de- 
wet ¢ P « 1S, Se vite 1 agian " . ‘ oreciatio yl, 6 wale 4 GOR ¢ 29° 
*Before retirements, interest, subsidiary Eastern Utilities Associates Twelve months’ gross 1.640°402  1,581'898 og 984 698 981,323 
preferred dividends, &c Years ended April 30 Net earnings after de- — WSN Sue, 1s 
P . — , : , are , . > 536.62 268 075 ciation 597,225 514,900 Northern Indiana Public Service Company 
Bell Telephone Company of Pennsylvania Gross operating income 8,536,620 8,268,072 sprecia é : 
Net e: nes 1.631. 2% ‘5 Net income 470. 596 388,579 . . 
April gross 5,526,604 5,099,193 *Net ‘neome. 1'838'319 1°732 039 Ss h New E " Te h . " ae — 19 571 G02 19 1e8R 2A 
Net operating income 1,408,739 1,199, po o Pe me outhern New England Telephone Company Gross revenue 12,571,993 12,168,364 
Four months’ gross 21,445,737 20,152,253 Including “other income” of parent com- = appiy_ gross... 1,367,176 1,272,511 Net earnings after de- 
Net operating income 5.400.304 4,666,841 Pany Net operating income 299, 203 259,073 preciation 3,665,24° = 3,642,317 
: - 5 . General Gas and Electric Corporation Four months’ gross 5,345,608 4,983,999 Net income 958,474 936,513 
Birmingham Electric Company Years ended March 31 Net operating income 1,098,487 985,610 Public Service Company of Indiana 
April prose 2353S Ft «= Gross_revenue 21,210,404 20,077,445 Tampa Electric Company Annual report 
Net after taxes 25,64 LS Net earnings afte >- . or = ‘ ” . 9 ‘ wns + 
*Balance after charges 78,901 57,423 eeesiation . after ¢ 7,580,400 7.476.085 April gross. 354,497 341,597 Gross revenue.. 12,497,529 11,702,117 
Twelve months’ gross 6,215,085 6,008,690 Total income 7 635,058 : ‘ Net earnings after de- ; Net earnings after de- 
Net after taxes 1,386,645 1,355,823 Net income 272’ 863 preciation 118,182 112,743 preciation . 3,207,685 2.887.889 
*Net income. 307,822 268,959 2 oa a 12, 56< Twelve months’ gross 4,090,109 3,894,692 Net income 311.498 1'749 
‘ : + . ouston Lighting and Power Company Net earnings after de- ene 
*Before depreciation. +Atter charges and, hi) Grogs 750,652 678,331 preciation’ .. 1,333,539 1,285,779 Utilities Power and Light Corporation 
depreciation Net after taxes 396, 867 349.746 Net income 1,321,559 1,275,434 Qperating revenues 45,520,438 42,732,749 
sh Columbia Power Corporation, Ltd. *Balance after charges 280,356 233,417 , a vesihes Expenses 18,737,037 16,927,930 
Rrtieh Cote ; ' = a > Twelve months’ gross 9,027,930 8,415,896 Third Avenue Railway System Maintenance 2,364,458 2,567,630 
April gross 1, 1 meg Net after taxes 4,869,461 4,397,117 Spee gross. 1, ory 1 oe Provision for retire- 
Net after expenses 342 326,372 tNet income 2,031,580 1,999,241 Wet earnings. , ments > 5,738,278 5,544,144 
Ten months’ gross 11,629,917 10,884,315 *Before depreciation After charges and vet income 40: 232 11,458 Ordinary taxes 4,003,529 3,702,437 
Net after expenses 3,719,203 3,593,792 depreciation , ii Ten months’ gross. 11,173,831 10,836,958 Gress operating income 14,177,136 13,990,608 

‘ I é Net earnings 1,734,017 1,753,762 Other income, less ex- 

Carolina Power and Light Company Idaho Power *Net loss. ‘ 167,871 150,955 penses 1,595,986 1,464,364 
April gross 865,536 802,929 April gross 347,243 323,624 *After full interest on 5 per cent adjust- Gross income 15,773,122 15,454,972 
Net atter taxes 23,373 398,219 oo. a ned ngmee = ‘os ae ment income bonds. +Net loss. pg > = ~ a ~- debt 10,5 1 11 asi 28 
*Balance after charges 211,788 186,024 Net before depreciation 95,734 ‘ < * er interes net).. 1 52,00 
Saas manta’ gross.. 10,134,178 9,769,793 Twelve months’ gross 4,443,369 4,183,935 Union Electric Light and Power of Illinois Amortized bond  dis- 

Net after taxes 5,165,888 4,955,658 Net after taxes 2,258,415 2,106,276 Years ended March 31: count and expenses 644,598 638,203 
> . > 1,675,002 1,459,824 Net income. 1,127,658 968,299 2 992 ao “ “ Taxes, bond interest, 
tNet income : Gross 3,923,928 3,903,019 h areas 97 HR 397.230 
*Before depreciation. +After interest and Iowa Southern Utilities Company Net income 2,509,939 2.473.091 pitinenas “ 327 } 327,23) 
depreciation a... te iba 44 Union Electric Light and Power of — of = *3,773,024 "Or 
é ‘ 29,6 roe Missouri Minority interes 719,587 584,7 
Net income after depre . - Federal taxes 1.058 552 873.154 
" J ; Ne ine ciation 31,103 12,035 Years ended March 31 t bans 1 pe aaa , oh: vAS6 
The Week in Washington Twelve months’ gross 3,711,199 3,593,825 Gross 28,5 26,844,454 oy ee ii ” bet 
relt ree 4 George Net earnings ,577,821 1,562,639 > or Federz 6,5 ,610 4 e e dividends Of 91, 
President Roosevelt reappointed George Net ikea adions depre ii ao after Federa ee rs 866,761 Ngee 200 979 not earned or declared in 1935 and 
Henry Payne as a member of the Fed- ciation 345,119 250,910 ‘ $1,076,054 in 1934. 
real Communications Commission. Lexington Water Power Company 4 " a ene ae bn 97,535 West Obie Gas Company 
’ . Pin ~y ate eet, ts April gross 920,122 797 538 

The Senate passed the Deficiency Ap- Years ended March 31 Met after tance 374 087 290/439 Annual report 

propriation Bill which provides $1,425,- Gross revenue " , 1,954,329 1,803,606 Net pamive depreciation 137,006 A Gross revenue , 72,891 577,764 
, p . Net earnings after de- Twelve months’ gross 10,790,273 10,157,0 Net earnings after de- 
000,000 for WPA and eg sor preciation ar er we gre Net after taxes 4,413,967 4,099,707 preciation 69,555 $4,733 
PWA, and the Commodity xxchange Net income 43,445 122,186 Net income 830,197 481,206 Net loss...... jmenay 21,13 6,455 
Control Bill with amendments requiring Milwaukee Electric Railway and Light 
its return to the House. The Senate also Years ended March .31 . — 
accepted the conference report on the QPerating revenue. 21 725.154 29,998,877 The Week in the Commodities 
Net é J edere axes ‘, . « 
Omnibus Flood Control Bill, completed Total income 8052, 547 7,051,691 
action on the Mississippi River Flood Net meee eee mee ae 1,325,157 Continued from Page 836 exchange price dropped 15 points to 
. shic ; > , for Mississippi ver Power 2 ‘ 
Control Bill (which hs a ree “e Years ented March © 104.0. Foreign prices were lower. United 
re snt’s signature), debatec - as: = ‘ : = no : 
a oe oes Bie, mo the SEC report Gross 3,756,164 3,562,065 shoe production was reported at 32,167,- States consumption of apparel wool dur- 
ax , anc >e > 4 . “r Feder: t > 2 2 2 55 . . « cK . : . 27 7a 
on defaulted real estate bonds and the Net on a Veen rh a ee oer 000 pairs, against 34,159,000 in March ing April amounted to about 37,792 
Vandenberg resolution for a constitu- National Power and Light Company and 34,564,000 in April, 1935. For the pounds, as against 47,890,000 in March 
tional amendment to permit the Presi- Meee ening : aoe ess yen four months of the year to date, they and 57,645,000 in April, 1935, according 
z Net eg 7S 2,838,7 2, 82 > 5 - . 

dent to veto single items in omnibus f..1ve months’ gross.. 73.897.003 71535647 are still 1.3 per cent ahead, totaling to the Wool Top Exchange, which re- 
. Jet e rs 2,429,308 32,529,94¢ ‘ é ¢ 
bills. Sot carmenge 32,429,308 32,529,919 — 130,888,000 pairs, against 129,232,000 ported January-April consumption at 


“The Insular Affairs Committee favor- 
ably reported Senator Tyding’s resolu- 
tion calling for an investigation into the 
political and economic problems of Puerto 
Rico prior to the granting of inde- 
pendence. The President’s suggested 
amendments to the Soil Conservation 
Act were accepted by the Senate Agri- 
culture Committee. The Labor Commit- 
tee approved the Wagner Housing Bill 

The House passed the Patman-Robin- 
son Chain Store Bill and cited Dr. Town- 
send, Dr. Wunder and John B. Kiefer for 
contempt. The House also sent the Navy 
Supply Bill to the White House as well 
as the Commodity Exchange Control Bill 
after having accepted the Senate’s 
amendments. The Agricultural Depart- 
ment Appropriation Bill was relayed to 
the Senate for concurrence on the 
House’s amendments. 

The Ways and Means Committee 
urged prompt passage of the new Guffey 
Coal Control Bill. Favorable reports 
were made by the Agricultural Commit- 
tee on amendments to the Sugar Control 
Act and by the Judiciary Committee on 
the Walsh-Healy bill for wage and hour 
standards on government contracts. The 
Old-Age Pension Investigating Commit- 
tee continued its study of the Townsend 
Plan. 

The Supreme Court invalidated 
New York State Minimum Wage 
for Women and Children 


the 
Law 








Balance to parent com 

pany *7,849,850 
Net income 6,365,812 6,310,971 

*After all underlying charges, dividends, 
minority interest, taxes and depreciation 

New Orleans Public Service 

Years ended March 31 
April gross 1 
Net after taxes 
Net before depreciation 
Twelve months’ 
Net after taxes 


7,761,646 


345,910 1,232,505 
413,147 146,533 
184,059 210,351 
16,000,491 15,066,608 
5,314,150 5,232,011 


gross 





Net income 373,629 "222,329 
New York and Richmond Gas Company 
April gross 97,167 98,785 

Net earnings after de 

preciation 24,864 27,548 
Twelve months’ gross t, 217,281 1,218,324 
Net earnings after de 

preciation 348, 888 351,905 
Net income 195,922 199,742 


New York State Electric and Gas 
Corporation 


Years ended March 31 


Gross revenue 13,891,754 13,293,422 
Net earnings after de 

preciation 3,188,809 3,712, - 
Total income 3,365,744 3,863,461 
Net income 1,378,364 1,915,349 


Pennsylvania Electric Compary 
Years ended March 31 
Gross 9,690,734 9,507,175 
Net income 1,238,383 1,611,497 
Pennsylvania Power and Light Company 


April gross 3,111,575 2,897,748 
Net after taxes 1,468,800 1,380,842 
*Balance after charges 965,283 886,108 
Twelve months’ gross 35,362,579 34,244,707 
Net after taxes 16,040,149 16,422,776 
tNet income 8,205,717 8,678,925 


*Before depreciation. +After charges and 


depreciation 












last year. 


RUBBER 


Rubber futures closed the week irreg- 
ular. Factory interest was somewhat 
improved last week, but activity gen- 
erally quieted down over the week-end, 
London and Singapore being closed Mon- 
day as well as Saturday. While United 
States crude consumption for January- 
April was 2.3 per cent above a year ago, 
that for the world as a whole totaled 
2.6 per cent less, according to the Com- 
modity Exchange. 


SILK 


Prices on the local silk futures mar- 
ket declined 3 to 4 cents during the 
week, reflecting sharply lower Japanese 
cables. Spot crack declined 9 cents to 
$1.47. May statistics affected the mar- 
ket little, May deliveries totaling 32,087 
bales, as against 34,564 in April and 
38,361 a year ago. 


WOOL 


wool top futures market 
14 points, and the spot 


The local 
declined 9 to 











199,254,000 pounds, as 207,071,- 


000 last year 


COTTONSEED OIL 
The cottonseed market 
rallied on the announcement that the 
Senate Finance Committee had accepted 
the Bailey amendment proposing new 
taxes on imports of certain oils and fats. 


against 


oil futures 


After losing some of the rally prices 
again advanced and closed the week 
with net gains of 10 to 22 points. Trad- 


ing was fairly active 


THE NON-FERROUS METALS 


Tin declined 1% cents to 44 during 
the week, apparently as a result of the 
increase of world supplies during May, 


in part the result of Boliv 
make up the 7,000-odd by which 
she has failed to utilize her quota. 

Copper advanced 2% points to 9.10- 
9.15 for “European” quotations on 
Wednesday of last week, and 
remained unchanged. 

Silver, lead and zinc were 
at 44%, 4.60-4.65, and 4.90 

WINTHROP W 


ia’s efforts to 


tons 


thereafter 
unchanged 


CASE. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 30 For Range to May 23, SeeThe Annalist of May 29, 1936 















































TREASURY BONDS Sales Net Sales Net Sales Net 

wo :. = in 1000's. High. Low. Last.Chge. in 1000's High. Low. Last.Chge in 1000's High. Low. Last.Chge 

in 's High. Low. ast. Chge. r 148.'46 0 031% 104 . . & Ad o% 

45 4s, 1947-52 ......118.2 117.25 117.26 i 5 ae - ae BK 6s, ue, 28% 28%, 28% - . Alb Per gt m4 m P 104 103%1 % 15 -. Sy Ee uot 6s,'47 | - 42% 44% 258 

136 4s, 1944-54 .. 113.7 112.28 112.31 6 8 m. 6s, 1960, Oct et 281, 71a 2R1, y 24 Do ref 4s 1947 “e§ 437 43° 43 “— 
%s, 1946-56 111.14111.11111.11— .5 | 47 Pa a anit , a ; ; 70 oe io oon 

13 3%s, L 4 17 Do 6s, 1938 30%, 28 30% % 43 Alles’y Corp 5s,’44 1% 7¢ Do gen 5s, 1966 *§ 2514 2344 25 1 
86 3%, 1943-47 -108.18 108.12 108.14 — .6 2 Do 7s, 1950 +30 29 30 1 64 Do 5s, 1949 14 Do gen 6s, 1966 °§ 25%, 24 251 13 
70 3%, 1940-43 108.23 108.17 108.21 — .4 | 43 Ger Con ; a : . it 7 a an etme 4 . Pome 4 a0 2 ip 
87 38s. 1941-43 109.9 109.00 109.1 4 zer Con Ag 6148, 1958.+ 29 27% 27% 2 107 Do 5s, °50, stp 1% Chi, Ind & So 48,'56. ...100% 100% 100% , 

S, 1941-43 2 A ‘ 20 Ger Gen El 6s, 1948 + 33 33 33 i 1 Alleg’y & W 4s,'98 44 Chi, M, St P&P 5s,’75*§ 21 185, 20%, 1% 
238 348, 1944-46 107.27 fe 107.20 — .8 1 Do 7s, 1945 33 «330-33 ly 34 Allied Stores 414s, '50 i, Do adj 5s, 2000 *% 1% 6% Tht 1% 
102 34s, 1941 ---109.2 108.30 109.1 1 | 10 Do Bas, 1940........+ 34% 34% 34% 4 193 Allis Chalm 4s, '45 1326, 130 131% $ | 158 Chi, M & St P 4s,'89.°§ 554 51 55 5 
126 348, 1943-45 ......108.8 107.29 108.00— 4 | 59 Ger Gov 5¥%s, '65, stp..+ 26 24% 26 + 11 Am Beet S 6s, ‘40 102 2 4 Do gen 4%, C,'89..*§ 59% 56 58% + 2! 
69-318, 1949-5 -+--106.11 106.2 106.2 7 | 15 Do 5%s, 1965, unstp..+ 23% 2216 22%4 11 73 Am & For P 5s, 2030.. 72% 13 Do 44s, E 1989....*§ 59 56% 594 2 

81 3s, 1946-49 ..... 106.12 106.4 106.6 4 | 10 Ger Rep 7s, 1949, stp..+ 31° 30° 30% 1. S Aen tes Geb Se, 53 701 4 Do 44s, 1989... ....°§ 61 58% 61 + 3% 
79 38, 1951-55 - 104.28 104.17 104.20 — .5 14 Do 7s, 1949, unstp...+ 26% 26% 26% + 1 60 Am I G Ch 5s, '49..113% 208 Chi & N W 4%s,'49..%§ 13 11% 123 i 
205 38, 1946-48 ..+.-105.18 105.6 105.9 d 1 Good H 8 & I 7s, 1945. 33 33 33 91 Am Int 5\%s, '49 106 61 Do gen 3%s, 1987...*§ 35% 341, 3544 5 11 
269% 2%8, 1955-60 -102.10 102.1 102.3 5 | 3 Grt C El P Jap 7s,'44.. 93 93 93 y% | 172 Am Roll M 4\s, "45 ..115% 14 Do gen 48, 1987 *§ 39% 39° 39° — 1% 

1 2%s, 1955-60, reg ..102.1 102.1 102.1 -+5 | 8 Greek Govt 6s.’68,pt pd+ 27% 26 26 1% 40 AmT & T 44s, 1939. ..111%4 é 44 Do 4%s, 2037 *§ 1814 17 18% { 
159 2&s, 1948-51 ......102.9 102.00 102.00 — .9 7 Do col tr 58, 1946....109% 4 Do 4is. C. 2037 os ist 18 18 
173 2%s, 1945-47 103.22 103.13 103.13 11 } | pene ae 96 94% 96 \% 72 ze 5igs, 1943 1135, Wi 19 Do gen 5s. 1987 *% 44i, 42 44% 11 

elsingfors 514s, 0. .10 516 105% 51 Yo deb ly , 2 Do 2037 *s§ 2 ri 
FEDERAL FARM MORTGAGE BONDS Re ie 4 ee 66 Do deb 58, 1965 hist 21 % Do oye iene .....*ts aB% ae abl 
~ unmat coupon'on..+ 17 17 17 1 286 Am T Fd 2148-5s,'38-50+116%4 58 8 Chi Rys ist 58,'27...+t§ 74° 73° 74 + 1 

10 3%45, 1944-64 104.14 104.9 104.9 - 1 Hungary 7%s, 1944, Feb 11 Am Wat Wks 5s, 1944. .102i¢ 60 €, RI & P gen 488818 35% 33 34 
166 38. 1944-49 103.10 103.4 103.4 7 coupon on + 41 41 41 % 35 Do 6s, 1975 109 “4 Do 4 1989" etfs ‘3° 32% 33 7 
42 38, 1942-47 103.31 103.27 103.27 — .4 10 Am Wr Pap 68,'47...+§ 37 ti EE eg See fe 

3  2%s, 1942-47 102.16 102.10 102.10 — .6 6 IRISH FREE ST 5s,’60.113% 112% 112% — % | 173 Anacon Cop 4198, 1950. .104% 4 28 Do ref 48°34, ctfs..t§ 15% 15° 15% + %& 

cone 4 Ital Crd P W 7s, B,'47. 72 71% 71% 4 37 Anglo-Ch Nitr 7s, 1945* 27% 18 Do 4%s, 1952 4th 18° 17% 17! i 
HOME OWNERS LOAN BONDS 16 Ital P U Ord 7s, 1952. 64% 64 64 + & 64 Do 7s, 1945, ctfs 271; ; 8 Do 4i8,'52, ctfs.. .+§ 16% 16° 16 4+ % 
, 5l, $ 79 7 q . ; 

249%, 3s, 1944-52 103.4 102.24 102.28 — .5 a ee ee: uO + eg = SS ae: 72 ‘a5 ms 33. «Do 4%s, 1960 ae ae 8 St 4 
206 ©=2%s, 1939-49 .101.25 101.13 101.19 — .6 71 JAPAN 5s, 1965...... 84% 83% 84% 4 % 63 Armour & Co 4%s,'39...1044, 104% 104% x. oS ay i 7 i 5s,'60 7a os ef h, 
142%,, 21448. 1942-44 101.20 101.12 101.18 3 44 Do 6%s, 1954 98” 97% 978 i 146 aerate Bel me 98 976 98” 7 iy a a Te a.'éa: 1084100 # 10510 1%, 
2 758.400 Jugo Mtg Bk 7s, 1957 11 Armst’g Cork 4s, 1950.106% 10645 106% i Do 5s, B, 1943. 105% 105 105i y. 
Total sales $2,758,4 unmat coupon on 32% 32% 324+ & 103 A, T & S Fe gen 45s,'95.115%4 11414 1141, — 1% F oe? ae 054) 10: 7h ‘ 

ath 49 Do 4%s, 1948 111% 111 1111, 2 © 4s ‘ i 
FOREIGN BONDS 5 KARSTADT 65,'43,s15d" 40 40 40 6 Do adj 4s, 1995 111111 iil’) 3 = oa i itt 110% a+ & 
ae _ 49% 441 ‘ 16 Do 6s,'43, ct, stp, prin 28 27 © 27 37 Do adj 4s, 1995, stpd.112 111 111 %, 85 ow 06% 106%, — Ye 

151 ABITIBI P&P 5s,’53..1§ 44% 43% 44% " 76 Kreg & Toll 5a. 1059 7 De 4s of 1005 egge : Chi & W I cons 4s,'52. 103¢ 103% 10314 

2 Adriatic Klee 7s, 52. 6515 6515 65% + 1 Aha a S 37% 36 os 5 DoF Mt Div. 1955. .108% 108 108%, , 23 Do 5%s, 1962 106% 106%, 

1 Akershus 5s, 1963. 100 100 100 +. 8 37% 36% 36% — 1% 5 6D R ae at toe 1070) ttn _— ‘o | 188 Chi & W I 5%s,A,'62,A. To88 10614 1064, 

1 Alpine Mont 8 78, '55.1 905% 905% 905 — 6% 1 LOMBARD EL 7s, 1952 60 60 60 1 Do Cal Ariz 448,62. 112% 112% 1128 + & | 926 {Childs Co 5s, 1943 S07 .o! Me 
108 Antioquia 7s, A, °45...° 1144 9% 10% ' : Se Tigo : S Ana OnE a sont? 10st? ios. wo 218 Chile Cop deb 5s, '47 103% 10244 103% 1k 
87 Do 7s, B, 1945 * 11% 10 10% + 1% unmat cot ‘on..* 98 98 OR ; 102 Atl © or 97" 9 rt + | 25 Cin G & El 4s, A, '68..104 1035, 1035, 

43. Do 7s, C, 1945 1% 8% 1+ 1, a ee 3 7 “hae... = ‘ 28 Cin Un Term 5s, °57....110% 110% 110% + \% 
68 Do 7s, D, 1945 o A M% le 4 [DE 5 61 * “4 ~The : 3 Do 4%s, 2020 10745 10728 107 

32 Do 1st 7s, 1957 + 9% 9° 9% 1%) 4 Met Water Sigs" 1950". 1037 103 103° + 1 93 Do L'& N col 4s, 952. 85% 85° 85 ae} 2 Do 5s, 2020 107% 107}3 107}; 

> PSS ae : Hd % 1's 4 Mex Irr 4%s, 1943, asst? 44 4% 4% 1% | 13 Att @ Dan 2d 4s, "48... 46% 44% 46 «15 | 79 Oop: .88 © gen se. 93 102% 102 102% + 

; Uf é , 4 > 5 Mexico § § st..* 74 4 1 7 91 > Jo gen 5s 993. . 8 i 
23 Antwerp 5s, 1958 100% 99 100% + 1% 10 Do Ag™ 9%, ige* is 78, is 3th 37 an G'& w 58, '56 me a set te) Do 4498, 1977, reg... 92% 92l¢ 92% 

5 ee. te ae Soe 100 | «| «(88 «= Do 4s, 1910-45, asst s° e444 OY © Ati Ref ded Se, 1937....105 104% 105° + % | 165 Do ree age 'p ees 108 | Sb7 ‘ 

o 6s, A, 1957 9 Do 4s, 1954, asst... 5 45% 45 % 7 Aub Auto 4%,s, 1939. 8: 30 80 _2 | 16 o ref 4lgs. E, 1977.. 95 93 oats + \ 
52 Do 6s. B, 1958 100 99%, 100 4 5 . a uburn Auto 4S, 1938 82 80 80. i 2 Do C, W & M 4s, '9 % 974 2 
45 ee ge FE 100 99%, 100 4 er a 1952. 4 He 61% : Se 5 Austin & Nthw 5s, '41..104% 104% 104% ‘ i Do iL ake ay WN, 1 “100% R44, B+, 14 
74 Do 6s, Oct, 1959 ..100 99% 100 + % s, ’ 5 G % . ete bo te aad | 19 Clew Cliffs 1 4%8. '50. ..106% 106%, 1067, ( 
24 ~«=Do 6s. May, 1960 ...100 995%, 99% + % | 40 NEW SO WALES 55s.’57. 103% 102%4 102% + 1 Do 5s, 1940. | 103% 103% 1035 % | 2 Cley El Mum 3%s, °65..111 111 111 % 

15 Do 6s, Sept, 1960 ...100 99%, 99%, 18 Do 5s, 1958 - 10314 102% 103% | 8 41 Balt 2s, Bayregh 103% 1 oh 103% - % Clev Short L 414s, '61.. 10914 10914 109%) + 14 

& Do 6s, Oct, 1960 99% 995% 99% + % | 32 Nord Rys 6%s, 1950... .128 * 127%. 1 1 Balt & Ohio ist 48,'48..107% 105% 106% — 1% | 95 Clev Un Ter 4¥s, '77...102% 102 102 
11 Do Ga, Feb, 1961 1) gos ion + 4 | 02 Norway Se, 1963.....- 101% 101% 101% 400 Do ‘igs, 1960" a aoe 104% 3 | 1d Do Sigs, A, 1972... ° 108% 107 108% — 1 
4 Do 6s ay, . 8 Do 5lgs, 196! 1 4 1 fan - on ae “7 37 Do 5s, B, 1973 .108 \% 10 
15 Aneres Se, ‘Se... — ee ae % 17 Do oo ue 10045 98 106 P eH ch Cae eS som 8 825% 82% |.” | Col Fuel #58, "43... 4§105, 105" 105." 

12 Do 5s, 7 -106%% 100% 4 38 Do 6s, 1944 106% 106% 106% 95 D f 5s "9 i Th 88 Col In col tr 58,'34..tt$ 68% 677%, 68% 
53 Do 5s, 1955 106% 105%, 106 77 Do 4% 56 ba * - 0 ret Ss, D, 2000 83% 82% 83% + 1 17 Col & So 4%, 1980 721, 69%, 7214 + 21, 
2 xuninan Te idot "ER AR BN 8 | Erna iy Sg “ar tu tm te — 3g, | SEBO Hei Sa, ate atari angi | ah | 9% CRO ER aoe ag a | 

yay Hy 2! £ ’ 7) 1’ Do 5s, 1952 ) 51 4) t 

14 BELGIUM 6s, 1955 104% 103% 104% y 2 Norway Mun Bk 5s.'70.10213 10214 10215 + 4 143 Do ref 6s, 1995 9514 941g 951 Ee Do Se. 1982 May — 1018, ee # 
Ag MEM ate oes tom ae © ST omtewran, pv sias6 13 14 etm | Fe Be RPA Y, att IO ME ARN | Og | 1 calle al exe aya ity AR Ua SS 

7 0 7s, 195: . Ms 2 % 4 9 Do 6s, 1953. 82° 81 8 + & + a 4 ‘ 4 4 46 Com Inv Tr 5s, '49...1114 111 111! 

31 Do 7s. 1956 . ...1075% 107% 107% \% 4 23 Do Tol C div 4s, 59... 95 95 95% a, 2 Conn R& 1 ’ { 1 Fg 
Begs Ney, ‘sid... SOR SOR 88% 23 Oslo 6s, 1955 102% 102% 102% . 2 Bang & Arcos 4s, Si 109 108% 108%, ge | q2 Soe. ae. ref 148. 51. 11048 11014 1104 1% 
11 Berlin 6%, 1950......7 20 19° 19% + % | 17 PANAMA 5s, 1963, stp. 67% 67 67 — ne ae: epee | | ft | De aie, 200 107" 106% 106%, | 

8 Do 6s, 1958 + 19% 19 19% —- % 2 Do 5¥%s, 1953. ‘104% 104% 104% Ss meni en eR 36 «Con Coal Del 5s, 60... 53% 51 51% — 2° 

3 Berlin Elec 61s + 2} 29 +Paris Orl Ry 5s, 1968.122i, 121% 122. 4 3 56 Bell T of Ay 38, '8¢ 4 75 om > Cons Gas, Chi, 5s, '36..10214 102% 102%, 

6 Do 64s, 1959 1% 2 Paulista Ry 7s, 1942..¢ 7315 73% + %& . o a 5s,B,’48 121% 120 Ye 120%, ® 11 Cons Pow 34s, 1965 105% 105% 105! 

1 Do 6s, 1955 4 13. Pernambuco 7s, '47, Sept oat aun i C, 1960 129 1281 1281 in | 14 Do 3%s, 1965 109% 108% 1087 

1 Berlin KE) Rys 6%s. to coupon. off .-* 15% 1S 165+ %& | des Becton Bete ét. tm nen % | 47 Container deb 5s, ‘43... 103% 10244 103°. 1 
44 Brazil 6s, '26-57 % | 88 Peru 6s, 1960 om 10% 110+ @ | “SS Do dts. 31961 |.) Tate OB” ap oe | 25 Do 6s, 1946 104% 10443 1047, 

49 Do 6148, 1927-57. % 30 Do 6s, 1961 * 11% 11° 11) 45 Do Sa, 2, ees 42 68 69 & Crown C & 8 4s, '50. 1054, 105i 1051 
33. Do 8s, 1941 2 Do 7s, 1959. * 14% 14% 144 | > Beak ry seni, 80, 73, 75% ) Crown Will P 6s, 1951..1045 104% 104% : 
25 Do Cent Ry 7s, ‘52..+ 29 2 1% | 22 Poland 6s, 1940 67% Blin 67 — ¥ ss Bode wen Boa oe = 6 Crown Zell 6s, '40, ww.102%, 102i¢ 102! . 

2 Breda, Ernesto, 7s, '54 58 58 58 1 61 Do 7s, 1947. 86%, 85% 86% 4 28 . t Con M Gis, '34..°t$ 20% 20%, 19 Cuba R R ist 5s, 52... 53% 52° 53% 4 21 

5 Brisbane 5s, 1957......100 99% 100 + % | 160 Do &s, 1950 74% 71% 736% - ao te. ie ae 191 2h 9 Do ref T\%s, 1936 > lll + te te 
19 Do 5s, 1958 ..... 99% 99% 99% + % 6 Porto Alegre 74s, 1966 3 ae ‘ity RR 5s, "41 99%, 9s Sei 4 y Do 6s, 1936 , 62% 61% 617 : 

1 Do 6s, 1950, si5d.....103%4 103% 103%, July coupon off....i 17% 16% 17% 4 1 14 Bkiyn Edis 5s, A, '49...105%4 105% 1 s, Cuba Nor Ri Sis, "42 57% seu s7it 
13 Budapest 6s, °62, unmat 7 Do 8s, 1961, June ~ 17 Do 5s, E, 1952. ..... . 104% 104% 104% 4 6 Cumb T & T 5s, °37....102% 10214 1021, 

coupon on * 31% 314% 31%: % coupon off + 29% 18 19% + 1% | 25 Betve BT Oe, A, (06..100% 1005 106 , 

4 Buenos A 6s, '61 (Pv)* 82) 82 82 + % 1 Pressia 64s, 1061.....130° 20 20° + @% | 72 Bese Un Be de, 00. ...112% 112% 112% + 1° | DAYTN P&L Bie. 

50 Do 6s, 61 (Pv) stp..* 67 66% 66% + 1% 38 Do 6s, 1952 20% 19% 20%: 1 5 Bklyn Un Gas 5s, '45..120% 120% 120%, mei ss & 1. 3%8,'60.106 105% 106 

5 Do 64s. (Pv) stp...7 68% 67% 68% % . 2 3 Be vet Ge. 1947 127% 127%, 1274, % | a & gg 48,'43 ts 82% 82% ly 

D4 x "OBE ity).. 98% 98% 98% + 4% 4 !EENSLAN o 5s, 1950 . 10414 1041, 1041 9 » 9128 1005, 100%, 8 

: = $e" Apr, "60 (Chy) 98% oe ore’. it : ae & Bree 100% 100% ie | 25 | Do 58, B, 1967... 10944 109 ” 109 4 1 Del P & L 4s, 1971. . 105% 10542 10543 

3 Da 6s, Oct,"60 (City). 97% 97% YTlg — 1% ” = 15 Brown Shoe 3%s, '50. ..105% 105% 105% % 1 714 Den & RG $-- gatae,, em teh 
28 Do 414s, . 4%s Nov. 6 RHINE-RUHR 65s, '53..i 22% 21% 21% 1 6 Buff Gen E 44s, B,’81 109% 109 109 % | : en & } oom 48, 361t§ 32% 31% 32% 

"15 (Pv) 6714 G47, 67% + 2% 1 BRhinelbe Un 7s, 1946...+ 27% 2714 27 z 156 B, R & P con 4148, "57. 775 me) 3 at eeauuuu O° oo 
15 Do__ 43s - 48, April 7 Rhine-W El P 6s, '52..+ 23% 23° 234 , et em ee ee oe |: ee Se 6. ee ie 

'16 (Pv) 65% 64% 64% + % 1 _ Do 7s, 1950 + 2 24 — 3 : Bush T ist 4s, °52 *§ 85% % | 22 Do Se. 1966. aont...15 105 10% i 
30 Do 4148-41s, Aug. '76 1 Rima Stl 7s, 1955......° 35 35 35 6% a ‘© cons 5s, 1955 § 58% 2% " et Edison 48, F,'65. ..111% 111% 111% 

(Pv) 65 G4 8444 4 Rio Gr do Sul 8s, 1946 11 Bush T Bidgs Ss, "60 .. 57% Lt a 116 115% 116 ’ 
85 Do 4%s-4%s, "77 (Pv) 63% % 63% + % Apr coupon off....+ 25% 24 24 1% By-Prod Coke 5s, °45. 977%, % | - Do Ss 1962 108% 10814 10814 I 

36 Do 3s, 1984 (Pv) 4514 tate 45% + 3 4 Do 7s,'66,May cpn off! 19° 18% 18% 0 SS, Lae vgg 208 108% 108% — 1% 

111 Bulgaria 7%s, ‘68, May 46 Do 6s,’68,June cpnofft 17% 16% 17% 4 ¥ 4 CAL PACK 58,'40(s7d).104% < Donner St ref 76,42. ...1034, 108 103 h 
coupon off 15 14% 14%— % 7 _Do 7s,’67,June cpnoff* 19° 18% 19° + % & Coane & is, (42, ctis.-° 15 3 Dul & Ir Rg 5s, 1937. . 105%, 106%, 105% + 

1 Rio de Jan 8s, 46, Apr 7 Canada Sou 5s, A, '62.116 2 Dul, 88 & At 5s,'37 694 6Rie 6914 1 

84 CANADA 3%8, '61.....100% 100% 100% —- % coupon off + 17% 17% 11% + % le ee ° 1 Dug Light 3%, 1965... 107% 1074 107% 

40 Do 2\%s, 1945 98% 98% 98% + % | 23 Do 6%s, 1953, Aug + ho ee 115 5 

83 Do 4s, 1960 '108% 108 108 \% coupon off +16 15% 15% : = ies reg 113% 1 EB OURA © Tis, 31. ..°3 3% 19% I % 

69 Do 5s. 1952 .... 112%, 112% 112% % | 27 Rome 6%s, 1952 6+ 63k aa 1 | 34 Dos 1957 112% ,1 3 OTs, 1990 Ate... we” ie 

29 Chile 6s, 1960 ce cee* 14% 1456 14% 17 Rumania 7s, 1959 Aug 6 Do 4%s, 1955 117 iy 8 ET, V & G cons 5s, '56.110% 110% 110% 

64 Do 6s, 1961 .........* 14% 14% 14% coupon on 25 245% 25 i 11 Do 5s, 1969, July 117% iy Edis El I Bklyn 4s,'39.10715 1071, 107%, ly, 

28 ~©Do 6s, 1961, Jan * 14% 149, 145% 32 Do 5s, 1969, Oct 11914 "4 4 El P & 8 W ref 5s,'65.109 109 109 4 % 

3 Do 6s. 1961, Sept....* 14% 145% 14% 8 SAO PAULO CY 6s, 3 Do 5s, 1970 118% ¥ 22 Erie con 4s, 1996 104% 104 104%, 3. 

“2 Do 6s, 1960, reg * 14% 14% 14% _ 1957, May coup off.* 16% 15% 15% 5%, 6 Can North 644s, '46....126% | 109 Do gen 4s, 1996 R54 84 «B54 ss 

3 Do 6s. 1962 * 145, 145% 14% 27 San Paulo St 6s, 1968, 262 Can Pac deb 4s perp 92% Sg | 9 Do ref 5s, 1967 17% 76 77 1 
14 Do 6s. 1963 * 14% 145% 14% va : July coupon off....* 16% 16% 16% \% 4 Do 4i%s, 1946 104% ly 314 Do ref 5s, 1975 -» 16% 15% 16% 1 
11 Do 7s. 1942 ...* 14% 14% 14% 3 Do 7s, 1956, om cou- 57 Do 4s, 1960 10414 vA S Do conv 48, A, 1953.. 85 84% 85 11 
31 Chile Mtg Bk 6s, '61..* 12% 12% 12% + % pon off 19 19 19 % 46 Do 5s, 1954 107% 21 Do conv 48, B, 1953.. 84% 84 84% 7 
19 Do 6s, 1962 * 125% 125% 12% .. oe er 86% 86% 86% + 1% 11 Do 5s, 1944, ctfs 116%, 115% 11614 % | Do Gen Riv 68,'57,...119 119 119 
10 Chile Mtg Bk 6%, '57.* 13 13 13 ly 37 Do 8s, _ , July cou Me 23 Car & Gen 58, '50, wwl07¥, 106 107% 1% 4 Do Penn col tr 4s,'51.106%4 106144 106%, 

3 Do 6s, 1961 * 125% 125% 12% Pon of + 22 eh - © 4 Caro, Cl & O 5s, '38....108 107% 108 ae ; ra 

& Chilean M L 7s, 1960..* 12 12 12 12 Saxon St ix Ts,'45..+ 25% 25% 25% % 2 Carth & Ad gtd 4s, ‘81 85 85 R5 » ll FED L&T 5s,'42, stpd..1024%102 102% ly, 

1 Chinese Rys 5s, 1951..* 47% 47% 47% 415 4 Serbs, Cro & S 7s, 1962, 3 Cen Br U Pac 4s, '48 27 27 7 1 i i Do 6s, B, 1954 991, 98% 98% 4 \ 

6 Cologne 648, 1950 .* 20 20 20 ; Nov cp on * 24% 24% 24% ly 4 Cen of Ga ist 5s, '45.°§ 63 624%, 6214 , 16 Do 6s, 1942 103. 1024%,103' + ‘ 
81 Colombia 6s, ’61, Jan..* 23% 205% 22% + 2 3 Do 8s,’62, Nov cp on.+ 26. 26 26 ly 5 Do con 5s, 1945 ...°§ 25% 25 251, — 2% Fla C & Pen 58,43...°§ 54 54. 54 
95 Do 6s, 1961, Oct + 231, 20% 225% 5 Shinyet El P 6%s,'52 82% 81% 81 % 4 Do ref 5%s, 1959 ..*§ 134% 12% 13% 4 | Fla E C Ry 4148,’59...§ 58% 58% 58% 

15 Col Ag Bk 6s, 1947, Feb 72 Silesia Prov 7s, 195% . 60 56% 56% 3% 11 Do 58, C, 1959 *§ 135% 12% 13 Do 5s, 1974 *§ 8% 8 8 
coupon on . 20%, 20 2044+ 2 3 Soissons 6s, 1936 160 160 160 2 2 ,Do Mac & N 5s, '46.. 20 20 20 yu | 83 Do 5s, 1974, ctfs....%§ 8 ™% 8 M4 

7 Col Mtg Bk ome 1947.* 19 19 19 ly 1 Styria 7s, 1946, Feb cou 5 Cen Hu G&E oe. '65..107% 107% 107% 1 Fon, J&G 4s, °§2, nil 38 8% 8% 8% %& 

4 Do 7s, 194¢ “* 19 18% 19 + ¥ pon on . + 91% 91% 91% : % 47 Cen Ill E&G 5s, °51...103% 10314 103% % | 37 Do 2s-4s,’'82, ctfs 34% 3% 3% iy 
15 Copenhagen 4398. 1953.. 94 93% 94 + % 2 Sydney 5%s, 1955 104144104 104 + = 6 Cen N Eng 4s, '61 $61 58 61 3 2 Do 48,'82, filed ‘4 4% 4% 4% i, 
23 Do 5s, 1952 98 97 98 29 Cen of N J gen 5s, '87..101% 100% 100% 1 Ft W & Den C 5%s,'61 106 106 106 yy 

2 Copenhagen Tel 5s. °54.101% 101% 101% V 2 TAIWAN EL 5%s, 1971. 77% 77% 77% 5% 12 Do gen 58, 1987, reg. 95% 15 Fran Sug 74s,’42 *§ 78 73 78 

5 Cordoba 7s, 1942 (Pv).. 72 72 72 % 6 Tokyo 5s, 1952 ... 710% TO% 70% + 1% 21 Do 48, 1987 ’ 91% 31% 314 4 
59 Costa Rica 7s, 1951...* 31% 31. 314: % 12 Do Sigs, 1961 ... 1 15% 77 + 1% | 128 Cen Pac Ist ref 4s,'49..109% 109% 109% + GEN AM INV 5s, '52..104 103% 104 % 

1 Cuba 5s, 1904-44 99% 99% 99% 3 34 Tokyo El Lt 6s, 1953 79 78%, 78% y% | .153 Do 5s, 1960 . 99% 9914, 99% % | 6 Gen Cable 54s, 1947...105 104% 105 WA 
10 Do 5s, 1914-49... 100% 100% 100% + * 2 Trondhjem 5%4s, 1957.. 101% 10114 101% % 4 _Do Thr S Li 4s, °54 108 108 108 ] | 30 Gen Stl C 5i4s, 1949... 81% 80% 80% 1\, 
107 Do 5s, 1945 * 53% 51 515 ly 2 Cen Steel 8s, 1941 124% 124 124% | Gen Pub 8 54s, '39....103% 103 103 

4 Do 5igs, 1953 . 100% 100% 100% 7 8 UJIGAWA E P 7s,’45.. 96% 95% 95% % 25 Cert’d deb 54° 1948 9414 92% 92%, | Gen Thea Eq 6s, '40.1§ 26 24 24 1 

5 Czechoslovak 8s, 1951...100 99 1 2 Un Stl Wk 64%s,A,'47..+ 274 27% 27% — 2 6 Champ P & F 4%s, '50.105% 105% 105% | 3 Do 6s, 1940, ctfs...*§ 25% 24 24 2h 

2 Do 8s, 1952. 100% 100 100 1 2 Do 61s, A, 1951. +27 27 2 3 282 Chesapk Corp 5s, ‘47 13044 12614 130 6 | 4 Goodrich 6s, 1945 ..105% 105 105 A 

: ‘ 30 Uruguay 6s, 1960 + 455% 44% 45 % 42 Do 5s, 1944 . 116% 113% 11644 + 2% | Do 64s, 1947 .. .108% 107% 108 ly 
17 DENMARK 41s, 1962.. 98% 9814 98% 15 Do 6s. 1964. ‘+ 45Q 44% 45y%4 45 Ches & © con 5s, '39..111% 110% 110%, % 84 Goodyr T & R 5s, '57..10416 104 104 i 
60 Do 5's, 1955 101% 101 101 1 5 Do &s, 1916. 45% 45 45 _  « 7 Do con 5s, 1939, reg. .109% 109% 109%, i9 Gotham S H 5s, '46,ww 99% 99% 9914 i 
19 Do 6s, 1942. i = 105% es ‘ ° . >. = 4s, sees 126% 125% 125%; \4 109 Gould Coup 6s, '40...t§ 85% 75 84% + 95 
2 Deut Bk 6s, '35, ct st*t < % 38% 1% "EN > rT OL oO 8, A, 199% 111%, 111 111 lg Gouver & Oswego ist 
2 Dominic 1st 519s, 1942.. 67% 67% 67% L VEN 1508 OE V5,"s8... CG Oe OE + 2 Do 4%s, B, 1995 110 4 110,4, 110 bs gtd 5s, 1942 104% 104% 104% 4+ 4% 
42 WARSAW 7s, 1955. 595% 584 58% % 26 Chi & Al ref 3s, 1949 50% 50%, i 2 Gr R & In ext 4%s,'41.108 108 105 

12 KEL SALV &s, ‘48, ct..' 65 65 65 45% 11 Westphal El P 68,'53..+ 23 22% 22% % 30 Chi, B & Q gen 48,58 113% 113% 113% 4 17 Gr Trk of Can 6s, "36..101% 101% 101% 

2 Wuert’mb’g El 7s,'56..+ 22% 22% 22146 - 2% 5 Do ref 5s, 1971 116% 116% 11614 144 Gt N Ry gen 7s, A,’36.100,%, 1003 100! Ms 

3 FIAT deb 7s, 1946 725% 725% 72% — 4% : 16 Do 4%s, 1977 11214 112 112%, 4 66 Do ref 4%s, A, 1961. .112% 111% 1121, 

27 Finland 6s, 1945 108% 107% 108% + 1 22 YOKOAAMA 6s, 1961... 83 82% 83 + % 8 Do Iil div 3%, 1949..108 107% 107% & | 1.365 Do ut 4s, 1946 "106 a. 4 

2 Do 6%, 1956. 101° 101 101 Total sales : $5.208,000 3 Do II div 4s, 1949 .. .112% 1115 112% ¥, 11843 Do 4s, H. 1946 100% 100% 100%, \, 

9 Frameric Ind 7lgs, ‘42.107 107 107 13, 52 Chi & E il 5s, 1951..*§ 16% 15% 16% ly ‘ Do 54s, B, 1952 114% 113 113% 1k, 

4 Frankfort 6s, 1953 -.* 18% 18 18 2 DOMESTIC BONDS 20 Do 5s, 1951, ctfs § 15 144% 14% a Do gen 5s, C, 1973...107% 107 107 i 
77 French Govt 7s,'49, stp.175 172% 172% 2 7 Do cons 6s, 1934....t§ 95% 95 95 2 Do 4s, G, 1946.......112 109% 111% + 2% 
13. Do 7s, 1949, unstp....173 173 173 1 6 ADAMS EXP 4s, 48 ..99 98 99 4+ 1% 3 Chi & Erle Ist 58,’82...120 120 120 \% Do gen 4%s, D, 1976.101 100% 100%, i 
46 Do 7s, 1941, stp... .164% 158% 159% — 51 11 Do 4s, '47 ; 98% 97 97% 54 Chi G L & C 58,'37....105 104% 105 if Do gen 4lgs, E,'1977..100% 9914 99% Yi 

% Do Ties. 1941. unstp. .163% 159 159 9 5 Ala Gt Son 4s. '43 10714 107% 107%, 1 267 «Chi &e Weat 48.°50...*§ 31% 29%, 30% 11, 5 Green Bay deb efs, B.* 9% 9 9% 
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Bond Transactions—New York Stock Exchange—Continued 














Net 
Net Sales 
Net Sales . High. Low. Last.Chge. 
Net Sales *s, High. Low. Last.Chge. in 1000's. 
— High. Low. Last.Chge. | in 1000's. High. Low. Last.Chge. | in 1000 . 111% 111% + % | 128 Va Rwy 3%s, 1966 104% 103% 104 % 
in 1000's. 103% 103 103% 1 Mo Pacific 5s, 1938...°§ 11% 11% 114% .. * a Ss! edinen a. 120 120 +1 23 Va & S W con 5s, '58.. 89% 881% 88% + % 
& Gulf Sta Stl 5%s, : y et 2 ' ag 47 Mm itm Lin — 1 to) * ‘ ; 
f+ 1 Do Mon div 5s, °47.*$ 1i% ‘8 Ist 4s,'40 87 86% 87 +1 P 
3 Guilt, M & N sis, 30 96%, 9514 9644 77/*$ 1k 1 1184+ 1 12 Peoria & E Ist 4s, JABASH 4%8, 1978..°S 26% 26% 26% 
30 Do 5s, 1950... . 92% 9214 92% + ig = peed & Gite si. "91 7 as 90% 91 + & 14 Pere Marq Ist 4s,'56.... 4 9 95 “a 4 wee - gt Mt 31024 101% 102% + % 
32 Munong By 45. A. °00.109% 100° 100% + De ts tesé. |... 108i 108th 100 | «| «13 Do 24 Ss, 1939 j 80, 59% SH + fe 
2 HACK W Ist 5s, ‘52. ..108% 108% 108% — 1% 7 Mont Cent 5s, 1937....104% 104 104% + 128 Do ist 5s, 1956..... + 3 Do 58, B. 1976. +3 27% 27% 278+ t 
- "hae { + 14 . ' 1 & W 4s, 1943..112 112 112 2-03 27 5 35 . 
Har Riv-PC lst 4s, "54° 96% 95% 96% + 1% | 13 Do 6s, 1937 .... 105° 104% 105 . 4% 114% 114% — 5 Do 5s, B, 1976, ctfs*§ 25. 25 2: f 
< Wee 12314 123% 123% ont Pow ref 5s, '43..107 106%107 + % 1 Do 4% —e 4 oa 31 Do Se, D, 1980......79 28 21, 28 + 2 
at ee (RD ist’ mtg, "44. 55% SOR 5 % | 19 “Do se "A. 1962... 104 103g 103% | =] 91 | Do gen 5s, 1974 123% 122% 122% + 5 Bis, *§ 20% 21% 2 + 1% 
joe ' : > ea o 5s, A, ‘ + : 
21 Housaton con 5s, "37.8 74% 74) 744 + o 23 Mont Tram 5s, 1941... 102 101% 102, -- s Phila oe ai: "105% 104% 105  — $ 43 Walker tit) Sons ‘4345,'45.106%4 106 08 fs 
31 Houston Ol! Sis, 1940..102, 101% 100% — 4 46 Mor & Esx 3%8, 2000.. 93% 934 934— % | 3% 1967 107" 107 107 48 Walworth 4s, 1955 16% eT % 
95 Hudson Coal 5s, 1962.. 434 41% 18% — 31 39 «Do 4%s, 1955 oa 4 97% + 1 119 Phil nt a C & I 6s,'49.. 22% 20% 21 + ¥ y woe 6s, 2966 ‘ new. oe, See Stu t at 
126 Mode Me oot. + 31% 30% 30% — % | 22 Do 5s, 1955 ata 16°41 68 | Do 5s, 1973 - 43% 41% 41% arner-Quin 65, '39....§ 30% 28% 30% + 1% 
77 one ae F an “ele 31% 133 132” TT es 2 Mut Fuel Gas 5s, ‘47..116 116 1 42 Philippine Ry 4s, 1937. 2 2 2 - = 19 Wasner-Qute  ..-§ 30% Ft asi? 
; cdiiahuen 6 Pillsbury Fl M 6s, 1943. = arre : , 3% 6 . 
10 NASH, C & STL 4s, '78 90 90 so 13. Pitte @ W V 448, A,'58 88% 87% 87% + Do 6s, 1941, rets.. 61% 6 ; 
Se ee ie. Tah Tih 72” + | of Net Acme Ge toad.” -100% 103% 105%". De atte, G; 1080... sey 8% ee 33. Westchester Lt 5s,'50,. 125% 121%) 123% + 14 od 
154 ee ae s86i. B21, 82 82 ”2 an Nat Dairy 5148, 1948. ‘ozih teat i024 ie * m 4 As. o. a. 40.111% 111% 111% + 2 w Fone fy ta, zs 123 122% 122% ' i 
* ae , +.” ‘ 36 Sh ist 4s, g 
51 Do ref 4s, 1955 | 85 84% 84% 429 Do 3%s, "51, ww R. 2 Do4 veel 09% 109% % 87 87+ | 
#2 Do = bs + gait oa? 957 t if 3 Nye M digs oT asi? 2% % on eet + &% ; od tie 1 iste, ; ees 120% 13] + y 142 Weat ‘Ma ‘st te, 2 1952 100% 100%, 10048 + < 
49 Do ref 5s, , = * : > =e Bassi? % 10 107% + 
12 m Gent tow aie i868. Oh oe SRL YR | to Satta “SL saat + Be GR BL gh ee kath Cate s.6i-100" apy 10) +m | 1 WINES ps gee as. .itos io” toot.” 
122 om Cent Lou 3%, 1953. 98 98 a 4 Do ist 40, "Si. as ot 108i wees & 38 Pt Arth C& a A,’ aes +. thet Ags toa 102% 102% 102 
6 | Do Omaha 3s, 1951 .. 83% 81 (oe Se KR 124% 125 + = oS © em 1% Th — 55 West bs, A,'46...°§ 35% 34 + % 
a) om Cac, s whee 2.8 Oe a... ‘122% 122” 122% >. = Gen Es | ; s, 1960. “105% 105% 105 : 41 Do Se, Mi, 1946, as...* 344 33% 34) 1 
6 Do ; s § ; , ed In 44 ¢ 
10 IM Steet deb. 44 dis, °40. 107 106% 106% — 5 New Jer June és, = “Orn 101% 101% EF RS _ — 71 ¢ = Ua {he 1950. 106” 105% 105% ..* ; 
55 Ind & Lou 4s, '56. y oe ae 6 y 58°33. t . D 9! 106 1054106 + ¥% 
1 106% 106% 1960 ‘ en 104 = St 5s,'33.. 1 26 o 58, 1951.. Mg i 
51 Inland Steel 34s, 196! joa 104% 1047 2 New O Gt N Ry 5s,A,'83 85 + 1% 62 Pub S El & G 4s, 1971..103 102%103 + 3, | 222 Do 5s, 1960. 107% 107% 107% + 1 
31 93% 94% + % | 69 New Or P'S 5s, A, ‘525 97% 963 v7 + % | 291 Pure Oll 4%3,'50. ww...116 112% 113% — 2% | 20 Do 6%s, 1936. 101 100% 100% 
st ie i 4 imaret So.'06. | ae 92 «92 % 3 ‘ Do 5s, B, 1955 § 96% 96% 964+ % poe 4 950, x w...104% 103% 1044+ % 1 Wh & L E con 4s,’49...111% 111% 1114 % 
os ea § 5: 50050 1 35 New Or Ter ist 4s, ‘53. 93 91% 92 + % 45 oy thee 5 5s, 1948.... 94 92% 94 + 2 140 Wheel Stl 4%s, 1966... 101% 1005 101% oa 
i¢ = Do Gs, 1988 ; 6 4 's6°4 34-32% 34 + «1% 13 White 8 M 6s, 1940... .100% 100% 100% + % 
3 Do 6s, 1932, ctfs. 7 i 16% 46% a Ps 9 New 0,T&M 4s, oss 33 2 33 +14 ; 9 Wickw Sp Si lst 7s 
4 Do 7s, 1932 a4 ee S52 + | 12 «(De ine Se, 1935....°38 3 35% 37 + 2 5 ee iset tise” lord sory 2 1935, ctfs *5 20% 20% 4 
27 Do cv 7s, —, ett, if os Fae +s] + % 50 = = —— “o 370 36” 36% + 1% 68 Reading 4%s, A... tory 107% + % 13 Do con 7s, '35, ctts.*§ Pritha 20 ¢ 
19 Interlake 5s, 195 > 2 Oo 38 . ° ‘ H Z 12 Do 4s, eee + s at 
26 tat Ag col Se. sta, "42. 908 30% 134 + 3 | 7h DO BME MA stag 110" 110" 110" + 1 | 58 Do Jer C 4s, 195i." - 100% 99% 100. 50 wee i, oss. - 101% 101 3 i % 
. 143 Int Cement 4s, 1945 134 130% 134 M% 2 New & Cin B 4%, '4 112 112%- % 31 R Rand 4%s,'56,ww...108% 108 108%-— % 28 Wis C ist 4s,°49.*§ 1912 i 
. 10 Int Gt Nor 5s,B,'56..°§ 35 35 35 1 301 N ¥ Cent cv 6s, '44..113 7 «9 % | 265 Rep Stl gen ss, "50. . .113 13 , * + 1% : AF. =: Dan 2 A 
38 Do ist 68, A, "52....°§ 37 36% 36% + ig | 2132 Do 4s, con, 1998. . Hg 85 86% + 1 105 Do Sigs" 1961 +++ 97% + % etfs gerettes: *§ 17% 17% 17% — 3 
35 | Do adj 68, A, 1952...*8 12 10% 114+ 1% |°195 Do ref 4%. 2013.... 8 a sey sets 2 49 Do 5ks, 1954. . 109 is ior + 4 5 De sane “38.103 1148 117 438 ‘4 
158 Int Hydro El 6s, 1944 41% +t “? ix 119 Do a 496, _ 2013, D aa ioe 1012 9 Rev Cop&Br 44s, ti i's0 "Se 103 "seit - : De ane er 48, *§ 10% 10% 10 i 
3 Intl M Mar 6s, 1941 .. ‘ n+ 53. «Do 3s, wees 18 Richfield Oil 6s, -t ~ . 4 
93 Intl Pap ist 5s, A, 47. 95% 94 95 + % 3 Do 3s, 1997, reg 4, asi bai +2 38 Do 6s, 1944, etfs. -*§ 38% , an | hp Onn B dis. *§ 21 21 21 494 
*) ant Rys of © A 8 "a7. 884 ssi 8814 } iS: De Ss. 1a. re 91 91 91 1 Blo G W ist 4s,'39.. a 2 30) 9 H 2 vs dha " 
1 os mye of © A © S, , 2 15 Do: » res 28 Do col 4s, A, '49...*§ , + ING § 5 ” 57. 108 \é , 
3 190 AG Me Se, | 3 (Do deb 4s, 1942... ...105% 105 105 , 1 Roch G&E 5s, E, '62...108% 108% 108%. i ~¥- ser se A. "TO.268% Wy) ON + 
34 int tel & Tel 414s, 1952. 80% 79% 80% + % 9 Do Lake Sh 3%, '98.. 96% 96 + 21 RI, Ark&L ist 4%. 5s. B, ‘ } j e 
167 Do conv 44s, 1939... 92% 91% 81% | 17 Do Mich C 3¥s, "98.. 94% 94% 94 03 ME seis sencesnias HH 19% 17K 1B tH nich ett $43,427 00 
88 Do 5s, 1955 . 85 84 84% 4 28 NY, C&StL Ist 4s, '37. es Men +i 22 Rutland Can 4s. °49... 28{2 28 28% + fn ag ~~ OO $43,427,000 } 
5 Towa © ist ref 4s,'51..°§ 2% 2% 2% 4 63 Do ® i ae A. a4 258 ay 3 23% ae 16 Rutland RR 4%s,'41.... 334% 31 33%— 1% j aii | 
‘ 152 Do ref 5%s e . 
eee ym ne hroeeg as coy, te a ay | ne NA Coke tat tgs i06t.x0ng 10838 "B] 2 ST sosam 1 scar... .200% 109% 10mm — | ROUO fal, due fo, default to prinetpel Interest 
7 5 2 oan s St y, is,” 
16 KC, SoM fe 3075 45 9% 48 + 2% | 1S NY Dock 5s iss aot Teng ara — 1 Tg Liat ae Fa 
17 Do ref 48,'36, ctfs..*§ 424% 41% 42% + % 14 Do ist 4s, 1951 : i te dias Xa 1379 76% 79 +2 organized. | 
10 Kan C P&L 4%s, '61...113 111% 113. + 1% 8 N Y¥ Edison ref 6%s, 41. 107% 1 1 4 11 De 4s, 1933, ctfs...tt 77% 76% T7% + 2 ae , | 
111 KC South let 3s, -. eeu Hd 50% ' 24 6 NYGE ee 4s8,’49. 115% 1154 as — 1% 1 StL, R Mar 5'05 4 84 84 - 3 
175 _ Do re mp 5s . ’ : Do Se, 1 ; 49 St L-San F 4s,A,’50. ? + % . : 
59 Kan © Ter ist 4s,"60...108% 108% 108% + % | 3 he! sa, 1946 09% 90% %+t AR beet eth Ee oe Current Security Offerings 
18 Kan G & = Be. 1980 . 105 104% = + & 9 N AL Law is et” 4s, 1973.. 98144 9T% 98% + 1% 280 Do 414s, 1978..... -*§ 18 17 1844 + 1 } 
5 Keith oie we 193% 103 ise 103% 2 26 PB a W Coal 1973. 10614 105% 105% + 4 63 Do 4ids 78. ssn 16%, 15 167 + is BONDS 
Kend 8, ww. t N * J j ; Do 5s, B, 1950..... : 
5 Kyat Ter tis, "61,plain.106 106 106 + 2% . 101 101 1% Po Do 5s. B. °50, ctfs.. } 19% 18% 18%— |} Boston, Mass., $4,000,000 1.75% temporary 
§ Bina Co BASE Os, (2... BO OD 7 N y, ON ait 3448, 194734 27, 26% 27 le 4 St L, P & Nw 5s,’48. 37° 37 — 1% loan notes, due Feb. 24, 1937, yield 1.10%, 
1 Do pur mon 6s, 97. -161, 161 161, + 4% | 12 "Do 3%8, 1954 i 2a ia 6 St_L’So W ist 43,89. “4 88 88% + % | offered May 27. Halsey, Stuart & Co.. 
31 Kings fp ~ Bie, — 106% i 122 a i 9 Do sigs, | 1956. ze f+ 26% 26% g 9 Do 2d 4s, 2 B60. sa 3 s. 2% se H % Inc., Marine Trust Co 
1 ings Co L. Is P 1 Jo 48, . { 33 io gen re " " 
20 Kresge Found 4s, '45...108 107 107% “ 9 Do 4s, a4 of = 3e% an + < 55 eo . ras & nai. +t i - ; 1% erst 1866 vieke o Gon 7 5" Sox ortered : 
15 Do 4s, 5 i 5 St “* p F 
1 LACLEDE GAS ref 5s, 4 Do 4s, se 3 36 16 30% % 24 St P, M&M 5s,’4 —_- 10 igs a % May 28. Halsey, Stuart & Co., Inc. 
* 193 ee EF 46 Do 4%s, 19 2 ‘ 3 Do Mont ext 4s, . 400,000 21 2%s and 
57 ae a Hy 1939. ......100% 100% 100% 4 44 Do conv 6s, 1948 *§ 30% = 30% . 12 Do P ext 4s, 40, ige. 107% 107% 107% + 1% mgeces Ge, 1 is38-taee 0 +9 ina 
58 Do 5%s, C, 1953..... 67% 66 + % 2 Doe, BO. we...-:. SS Se ee 2% 15 St P Un Dep ref 5s,°12.124% offered June 2. Brown Harriman & Co 
8 Do 5s, D, 1960...... 67% 66% 67 ‘ 2. 9 Do col tr 6s, = x 39 oir 201 85 San A&A Pass 4s, ¥ 99 3a ‘38 = Inc., Eldredge & Co.., Stranahan, Harris 
$ Lae wie acest ina. | Be ee Mi) am ek i Behuiog Cie, Ac Men ar” ar grt 2" | a Co., Inc: Sndéa syndicate 
ke S & M 8 3s,’ \ i { 
3) “Do aus, 1997, reg. 101" 101 101 J & J. a “§ 20% ye Bet ¢ ; ees ig, sib. 3 is = -3 Maryland, State of, $1,500,000 3% ctfs of in- 4 
268 Lautaro Nitr 6s, 1954.* 274 26 + 1% | 14 Do Con Ry 4s. 155 40 38% 40°42 . oe 2 Se... 2 & i$ debtednéss, due June i, 1939-1951, yield 
"| Mo ‘ass, C. fobs, 102, 102, 102, — | 39 “Do vel 4s, i002... 43% 42 43% 7 1% | 42 Selote, VEN E, 40,80." 110% 119% 1104 — | 9.90% to 2%, offered May 28. Hdward 'B. 
4 Do 4%, S. mae Tre 99% 99% a uw vy & B 4s, °42°§103% 103% 108% + % 4 Gea to. "50.stpdi§ 133 13 13%, + Smith & Co., Union Trust Co. of Mary- 
7 Leh Vai Coal 6s . r 348, 1965.106% 1 f 4s, 1959 5% 614 + land, First of Michigan Corp., and a syn- 
t Do 5s. 1954 “oo ao +3 105 NY Rys ine 6s 1965..7§ 48 43 471% + if ¢ 5 fs, An1045. 38 + % dicate. 
5 Do 5s, 1974. : 61 61 61 60 Do ine 6s, 1965, asst.§ 48 43 aa + “ss 50 0 6s, A, '45, ctfs..°§ 7% 6 6% + % | Monroe County, N. ¥., $1,225,000 1.70%s, due 
36 Leh Vai Har 5s, 1954.. 95% 95 954+ % 3 Do 6s, may Fagg OER - = be + 21 Sena A-F 6s, A, 35, .ct°§ 4 al set” +" June 1, 1937-1946, yield 0.40% to 2%, of- 
2 Leh VN Y gtd 4%s,'40 93 93 93 " 2 NY & Ric AA 1951.107% 107% 107% + % 12 Sharon Steel 4} » aaa 9 9 fered May 28. Blyth & Co., Inc., The 
287 +L V (Pa) cons 4s, 2003 4544 42% 44% + 1% 1 NY me Xe 5s, 1951. ioe 107 f 191 Shell Un +e ne ab, 110 11038 110 Marine Trust Co. of Buffalo, F. S. Mose- 
ae 44? lee et 88S ee t-te 109% 1098 109% —" 2 Sitesine Amn 7s, '41 oy 794 79% | ley & Co. and a syndicate 
36 Do cons 5s "Todi. "106 1065 1 % 6 NY, S&W ist ref 58,37 73 72% 73 1 43 Skelly Off 4s, 1951... .. * oat 3 Vy 3 im -- National Steel Corporation $10,000,000 Ist 
4 Leh Val Ter 5s, 6% 065 111 11002 11 1 A 1047 
14 Leh & N ¥ Ist ¢ 4s, "45 2. 2 Am t ‘ 6 BES gen a 30 % 66 Seceny yee 5 ue : 3 ion 104% — coll 5 f His, due June 1. 296. offered pri- 
E Ry 5s, * 1965. | + i Rock » 30, x Bell 4) _ vately by uhn, oe So. and asso- 
1 tae at & My is, '44...133” 132% 132% 81 NY, W & B 4%s, 1946.4 16 13% 134% — 2 as Ges Fe @, 47 — a — elation. 
eRe" en 108k 124 123% 124 4 15 Niag, L & O Pw 5s, °55.107% 106% 10 2 | 87 So Pane col 4s, 1949..... 93% 93 93% + 
S, 1946...... 97% 97% 97% % 65 Niagara Sh 5%s, 1950..1024% 101% 102 + % i Do col 4s, 1949, reg.. 8714 87% 87 “e ———. Gas Light and Coke C ©. $22,000,000 
° — ‘om 4s, 1938. . .105%4 105% 105% + &% 5 Norf & So ist 5s, '41.t§ 62% 6214 62%— 1 171. —~+Do ref 4s, 1955 105% 105% 1 + &% ist rfdg 4s, Series ‘“‘D,”’ due June 1, | 
19 Do unif 4s, 1949......103 101% 103 12 Nort § ist ref 5s, = $ - 13 . 115 Do 4%s, 1968 ..... 92% 91% = + & 1. price 97%, et May 27. Halsey, | 
5 Do deb 5s, 1937......102 101% 101% % 5 Do ist ref oe a 12014 120% + % | 246 Do 44s, 1969 . 91 ous 518 2 Stua & Co., Inc. Harris, Hall & Co., 
115 Do ref 4s, 1949. ......102% 1015 102 45 Nort & 7 = 1941 107% 107 ” 107 ; 287 Do 4%s, 1981 . 91 pot > Inc., Brown, Harriman & Co Inc., and a 
20 Lorillard 7s, 1944......132 132, 132 10 _DoP c LC @. 3 10st? 105 105% —'% | 163 Do Ore 4%s, 1977. - 38 im am. syndicate. : 
2 _ Do 5s, 1951 i Sot oe + te | SS Ne am os oe ir ios” 10m 100 > | (4) (DoS F Ter 49, 1950. ‘lbs 108” 10s Piscataway, N. J., Township of, $355,000 ser 
122 La & Ark Gs, 1969..... 9 ¢ % = “D 5s, C, 1969. 106% 106 1064+ % 1 “¢ DE, 56.. 61% 58% 61% + 3 & rf 4s, due May 1, 1937-1961, price 
Mi —_ , he — le 38 De 5s, 1963.........105%4 104% 105 + = my == ~s a.) 102% 103% + 1 101.44 to 96.92, yield 3% to 4.20%, offered } 
FO ne +=. 108 107% 107% 6 Ne Cae et etek 10 | 0% + 3% | 280 Do gen 60, 1956 78% 74 784+ 4% | June 2. H. L. “Allen & Co., J. S. Rippel 
69 Do Ist 4s, 2003.. |... .103% 102 3a 2] Bust ce Sire ity sy sit — i | 178 Do Gye, 1906 eat, 62y, eau tf a 
Oe ee ee eS in is | oe SS 110% 110% 1104 % | 46 Do M & O 4s, 1938... Gia 62% 68% | 1% | Rochester, N. Y., $1,500,000 coup 1%s, due 
a oe a ¥,*, 2003... |. .109% 108% 108 eA 25 Do 5s, D, 2047, reg..106 106 106 54 sS’thwn Bell T 3's, ’64..107% 10714 107% — % June 1, i937- 1941, yield 0.40% to 1.40%, and 
28 ° Ai ' % 88 Do 4%s, 2047 101% 1 100%, sy be E "86 105% 1a 105% + Y&% $1,122,000 2s, due June 1, 1937- 1956, yield 
S fee ee ate "38. 112% sist 115 ip 5 Do 5s, C, 2047 1065 106% 1 . 6 Eeae ea aa Beis +t 0.40% to 2.10%, offered May 28. Geo. B. | 
Fe Reon 1 se HN RR | at Be Mier Hep Mah MR @ | 19 Bette Co i Sys itty toe oe." | Ginbone dco. Ine "Dick’E Merie-Smith | 
10 ose oage 
. ’ 3 47 N Sts P ist 5s,A,’41 104% 104 104 ENN CENT 6s,'47.... 98% 98 98 : a syndicate. 
S Meee tage aats 44 ‘2 rh 2 3 no a 108% 108 108 is 10 Tenn Cop & C 68,5, 44.104 104 104 is Genie, Pa., $130,000 school dist. 4%s and : 
39 Manati S_ist 74s, °423 42 43% + 17 31 Do 4%, 106% 106% 1 55 Tenn El Pw 6s, A, '47.. 98% 97% 98% + 1% s as 
S oe me eS Ss "+1 | 22 Do ist ge, B, di =| 104m 104% 104% 12 Term Assn St L 45,'53..109 108% 108% — 4 ,000 4 ago due April 30, 1940. yield ) 
ee ys, ee cater) Os 50% 60% — 1% ‘ 4 Do 4%s, 1939 ........110% 110% 110%— 2%, ‘and $100,000 44s, due Jan. 1, 1948 and | 
36 Do con 4s, 90, ctfst§ 58 N @ LC 4s,'48 1 62 Texarkana 5%s, °50....103% 102% 103% + 1 1949, yield 2.80%, offered May 27. Brown | 
{ note BOS, C.. Sea f a ee Pe 109 1058 105 - 4 Texas & N © 5s, °43...103%4 102% 10314... Harriman & Co., Inc., Yarnali & Co., 
& Se yp yy 194s. . 104 103i 104 + % 1 Ohio Pub Ser 7s,’47...112 112 . 24 Texas & Pac 5s, B, '77.105% 104%, 10444 — 1% W. H. Newbold’s Son & Co 
6 Met Ed 4%, 108% 108% 108% | § Se et iss "43 as 13 2 + & = oe Se, ne = pete — os = + ‘y% | Scranton, Pa., $77,000 school dist. 44s and 
= “Do sus. ie 7. “108 104% 104% i 2 Ont Transm ist 50°45) 114” 113” 113 1° | °f Do ist 5s, 2000... -.. 124% 124 rote 4% 8, > 3 ie, Gus April 30, 1945, yield . , 
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44% 44% 44: + 1,400 uyler’s of Del... x 60% 57% 57 Fs 6,700 or Pipe I seeesre 138% 72. b+ & . *T wi pf, n (80c 9%4+ 1 0 
an % - * -1 North ine (30c) 2 73% + 2 50 win Coach , 13% 12% 13 mM 7H 
Do Bf, B si” as aa? % 28,300 Hydro ho ae (4). 19% ist ist — ff +100 Selecdhoeme’ tet on Bm ” 1100 (aide). 14° 13% 13% +2 500 
pf, BB . 4% 4 m+ % 2,400 *Hygrade Food Prod. ™% iH 4% 15500 | *Novadel A ngineer. 23% 2 . & UN G OF ¢ AN( % 2,400 
Cit Sv P&L $6 pf... 1 41 an M% 400 Prod. 4% 4 TH+ % 500 wene (2).. 4314 rt 234, 2%, 7 ae ae _ 10 10 
City Auto Seam §(60c) 44% 49 eo 10 | ULP&eLse % 3,400 | OHIO EDIs pf (6).. 43% + 2 700 | Cen Corp war 15 10% rig 700 
Glande Neon ty Ines es gBe | DO ee Pore: fie a Sag t iM Ohio OM cum pt 65.100" lost iosie | Do pron” Ag Bw ie na 
lum (2) 4 18 + ‘ mp Ch I ‘a ee hay 1% 41 1,450 ‘ower pf (6 108% 1087, 2 25 Tn s 800 
e Tract 4% 44% 44 % 400 | Im O, Ltd 29 1-5c). 9% 41 1 i Situ ae. s 106% 108% + % 400 | war -104% 102 1 % 34,300 
+ 0 . ( t 3 02 ,300 
Club Aluminum Ui i¢ ™ nie : 100 | | Do reg avcou(t60e)= 22 oa? a 200 Outboard Moe ae 11 8 2 hie Lt & Pow, A oe 2% Fr 3.600 
Gib Atuminam ti 1G “Ty Gs y 1.500 | tmp Tom, Gt we 7 7A | o pf, A 8 
Colts Pat F Ar | 3 2% Fd + '% 1,200 | Imp > Se ite) 3a a = —— Gunnes fee adhe)’ ay 13 15% a Do pf, B 48% 43% P 10:700 
Colum GSE cy ay 46% 42” 46% +°3% Ti00 BD dedi — 1,000 —. ¢ % 2%—% i100 | Unit Milk Pr (a25c) th “tig “3 ie SS 
Columbia O&G v t tang: as’ ae 3% 1100 | Ind Pipe Line (400) 39 39 «39 . ; ;PAC EAST corr c me | on Em ca - + 1% = 200 
with te + ¥ Se 7 1 , hipyard F p ; 50 
*Comwith Edis (4 im a’. * 20) ee we 7% BD 1 1 tes a= Do pf (1374) 08. pila sit “+K% 1 Unit Shoe Moh’ (123 Hoo HS 100 
Gomty ) = 100," 914 100” + 2% 300 | Ins Co of N° Pe (6%) 93 oO * “0 | sre Lighting Bt (6) clar™ =... Ae) a Be (12ih) 86% 85% att 200 
} P&L ist % “4 2,200 Int T2Y _ 93 ea *Pac Pub ). ; S Fin 4 + 1,425 
*Comty pf .. 28 »  h&+ Hyd ES % 71% 71 25 Serv 106% 107 400 | US ishing 1 41 + 425 
ater Si 27% 28 9,300 | *Inti cv ~ %— % 1 Pac Pow & % S Foil, B “ 1 ‘ 
I *Como Mi vee 1% 1% + 17 Mining (60c . 8 8S 4 »250 +P. Lt pf (7 6 6% 100 eI (60c) s+ 30 
1 5 *Do )..x 11% 1 400 ‘ac Tin s ) 81 81 3 S & Int Sec 17% 16% % 100 
*Compo 8 M $ % % 1,000 | Intl ape % 11% 11% 4 opal Tis epee (12)... 36 81 i 00 | Do ist ot 16% . 
oneae’ a 8 M atc (50c) 14 wt 1st ites | & Petrol cp pres 30 et % ©6300 | ean m Air (1) 57 36 ‘ 10 | °U Ss Ein wwitl). Te” tm)” a? 2,800 
, Z ” ‘ 70 Y% 400 
Cons Copper ©) 1% lee nes oot a ia ee SS 36% 4 Fo 600 | Penn Bs oc. % 56 57% + 1% 50 | U 8 Play Cast 2 71 3y 
SCons G. Balt (3.60). 92" 90m Ri "™ 3100 net Gets, A....... 10% 10% 10s 2 “300 enna ¢ wp tbaoch: 18% 193; ! @ 2430 | t 5 Se 21 a st 100 
90%, aes x ae .§ Re + P& 4+ %& | § ubbe : 2 «(: 5 
m+ % ‘900 pe ray Mh z i a § _ pPo Bt (7) pt (6) «4 108 at | \e 12.406 US Stores r Heciaim 3% 3% 1 + 1% -< 
300 + nei °° 108 109% 5 "A 80 +1 tores, vtc v z. *e 10 
28 = W & Pw 123 1 1 Unit Wall Pape % 3 5 te 206 
300 Pepperell Mfx Bg 91% 91% _m 4 | ~_— Con Oil r . its ai, \ 901 
n } if 
ray 380 | oo aoa. iy ing isp dt 2m 
t P&l + Mj fy 
pf (12.33 1-3) asi eit 1G ad 30 
% 654+ %& 04 
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Transactions on the New York Curb Exchange—Continued 





Stock and Divi Net Net Sales | : Net Sales Net Sales 
dend in Dollars High. Low. Last. Ch’ge. Sales. | High.Low _ Chee. in 1000s. High. Low. Last.Chge. in 1000s. ,ow.Last.Chge. in 1000s 
tt & Ind 300 Gen Bronze 6s, 1940 98 575 Oy 2 | Penn El 4s, F, 1971..101%4 100% 1005 + 2 ISARCO HYD 7s, ‘5 57% 57% S57T% 
Do pf ily 3% 700 Gen Pub Sv 5s, 1953..101 100% 100% 4 7 Penn O Ed 6s, A, °! 1064 oie dl + Ital Su’pow 6s 53 5014 501% 6 ee 
ae. 1% le 3,200 | Gen Pub U 6s, A.’56 87% 86 87 + 14% 39 | Do 5%s. B, 103% 10: € oe : 2 
3 ea a 34 2% 2 1.100 | Gen Ray, Ltd,6s,A."48 65 65 65 1 Penn Pwr 5s, "1065 10614 1065 + : LIMA CITY 6%, '58 
*Util Equities . 4 1,200 | aon A ny co += 4 234% 23 23% + 9 | . P 7 oe, 5 . — 107% 107% 3] Do 614s, 1958, cod 
: 73 4 75 ven a 8, Gas & } © 5s, . Sle + K DE o 
Do pf (3%) 7314 : - ” 5 "a 2 1043 90 89% 90 : hen We Pye 12% 112% 112% MEDELL IN 7s 3 
VENEZ PETROL ‘ f t 1,300 | Georgia Pwr Ss. 1967. 9914 9834 99% + ke *Do 4%s, B, 1968. 712 t me én ae stpd 
Va Pub Sv pf (7) 5 : ? 30 Ga Pow & Lt 5s 1978 2. 8544 86 _ 3 | Peoples G L ‘ f 5 
. 7 > Glen Ald Coal 4s,'65. 88 8 ly Do 6s, C, b < SY . PARANA ST 7s 58 
20 4 4 ‘ 
Vous Ete Ce (2) : Grand Trk W 4s.'50..100% 100% 100% Peo L & P Ss, 1979.* 1: m 12 +4 Pied Hy-El 61s,A,’60 
wo" pA E 4 “Groce Store Pr 6s,'45. 67% hila EF ‘o 5s, "6 ‘ : Pomeran El Co 6s.°53 
pa 2 aoe pana “2 oan *Guard’n Inv 5s, A,'48 67% 66% 66% Phila El Pw 5's, ‘72 7 ™ , 
ain fea 314) 28! : 18.900 | Gulf Ol of Pa 5s,'47.105% 104% 104% Phila Rap Tr 6s, °62. 9: 3° 9: 7 | RIO DE JN 64s 
Wet Alr Exp (new). 8% 200 | Gulf St Util 5s, A."56.10514 105 105% | Phila S G&E 4%s,'57 5 | Ruhr Gas 6%s, A 
West Auto Sup, A (3) 40 39%, } 100 Pied No Ry 5s, A,'54 — rig 1921 
West Cartridge pf (6).101% 50 HACK WAT 5s,A,'77 106% 106% 106% y Pitts Coal 6s, 1949... 52 0 6148, 1919 
West T&S v tc (71). 2314 22 23 200 Do 5s, 1938 109% 109% 109% —— ra. .. ae Do 64s, 1919, cod 
"W Va Coal & Cok 3, : 3% R00 Hall Prot 6s, A,'47,stp 89% 88 88 ‘ort!’ : « 5S, 7415 ss - . ~ 
‘Wiliams. R ee bs : s 100 Hood Rubber 7s,'36. .1025% 102% 102% Potomac Ed 5s,E,'56.106%4 ee : ~g A 49 
Wm Oi1-O0-M (a25c) : 4 2%, + 300 | Hous Gulf G 6s8,A,°43.105 104% 105 Do 4%s, F, 1961. Sti H) 7s.'36.s 
*“Wil-Low Cafeteria 11 300 Do 6%4s, 1943 100% 99% Potomac El P is, ‘ he ae ip Ret ng stp 
*Do pf 7 100 Houst L&P 5s ‘53..106 106 106 *Potrero S 7s, "47, stp 85% . » as stp 
Wolverine Port Cem - 2 > y 100 Do 4%s, E, 1981 106 105% ee Pow C Can 4%%4s,B,'59 955 TERNI SO 6%, A. '53 
UNITED EL 8 7s, '56 


Bee 


t 


. ee 
we 


PS ae oe 
we 


i et a 





ye 
CWWNDNe 


0c) 900 *Hyer Fd Pr 6s, A,'4§ 68 Pow Sec Corp 6s, ‘49.100 
ee we 6°58 " *Do 6s, B, 1949 8 66868 Pub S N J 6s, ctfs...144%4 
"YUKON GOLD y 2 t 4.400 Hyd P Niag F 5s,"! y 112% 112% *Pub S N Hil 5s, '56 105% 

Do 5s, 1951 BS 10614 10614 *Do 5s, C, 1966 
RIGHTS Expire *Do 44s, D, 1978 ‘ . . : : 
Lockheed Avia.June 9 va », 800 IDAHO POW 5s, 1947.105 108 108 *Do 44s, E, § "A ; Bonds fully iisted on the Curb Exchange; others 
Dividends in dollars based on last quarterly or ti Cent R BR 6s, 1937. 96% 94% *Do s, F, 1981 are dealt in as unlisted issue Companies report- 
semi-annual payment *Stocks fully listed on 1 North Util 5s,'57. .106% 106% *Do 1960 ed in receivership or being reorganized § Negotia- 
the Curb Exchange: others are dealt in as un i] Pw & Lt 59s, 1957 93% 92% *Pub 8 Sub 54s, A,*49.102% bility impaired by maturity 


listed issues Annual rate--not including extras Do fis, A, 195¢ 105% 104% Pug S P&L 5%4s,A,'49. 93% : 
RAILROAD EARNINGS AND 


Accumulated dividends. a Paid this year. b Paid | Do 598, B. 1954 10216 Do 5s, C, 1950 
last year. d Companies reported in receivership or Do 5s, C, 1956 9914 Do 4%s, D, 1950 a5% 
QUEENS G & E 54s, STATEMENTS 
A, 1952 105% 105 105 % 


@. 
a 
Aare 


Ran 
ea 


_xw 
Unit Ind Corp 6%%s,’41 


Por 


Bro 
eS 


Ps 


—-Oe De 
Sree PrnDAwe 
rend 
ae 


being reorganized. x Ex dividend | Ind Elee 6s, A, 1947 % 98% 
6les. B, 1953 1004 
eden Do 5s Ye 1951 90 Rail 
DOMESTIC BONDS Ind Gen Ser 5s, °48..107 ‘oT 
Sales in 1000s) Ind Hydro El 5s,A,'58 9714 94% 
Ind Service 5s, ‘50 6814 67% 
ABBOTT'S D 4s #2.105%4 10514 105% l Do 5s, A. 1963 67% 
Ala Pwr 5s, A, 1946. .1044% 104 104% + lad Gas 5s, A 57 90% 
Do 5s, 1951 99% 985, 99%, 4 Ind Pw & L 5s,A,'57.105% 
Do 5s, 1956 9814 97% 98ly | Intercont Pw 6s 
Do 5s, 1968 SSL, 861, Rig + 27 Int! Pw See 6%4s,C 
Do 4igs, 1967 S44, 8044 841 Do 7s, E 1957 
Aluminum Co 5s,1952.106%, 10644 106% i Int'l Salt 5s, 1951 x s 
Alum, Ltd, 5s, 1948-105" 104% 105" + *Int’l See 5s, 1947 Scripps (EW) 5s, 43. 102%, 10244 Net operating income 
Se eee ar ae ete on sont . 1 5 ™ *Snd Intl Sec 5s, '48.. 99% 9914 Total income 10,309'328 71334: 
m Gas & El 5s, 202 A 4 o 6s 95% » 6 + 55 s s 6 % y Ss 3 4 > charves Qo -a04° “4 
Am Pw & L 68, 2016.. 98% 97% 98144 1 Interst PS 5s 75% 857 + 3 Do 4s D. 1970. 109% 1038 Surplus after charg 9,594,094 6,156,461 
Am Rad 44s, 1947 103% 103% 103% os , 9! : > + Sheridan Wyo 6s,'47.. 67 65 
Am Roll Mill 5s, 1948.104%4 104% 10444 5s Sou Car Pw 5s, '57 98% os 
Am Seat 6s,°36, stpd..1034% 103 103% y 947 v ¢ ¢ 5 S Ea P & L6s, A ,2025.10715 106% 
Appal El Pw 5s, 1956.106% 106% 10614 la- Nee L&P 5s,A,"57.105% 105 t ¢ *Sou Cal Edis 3%5,'60.105 10414 
Appal Pw 6s, A, 2024.115% 115% 115% P&L 4498,A,"58..105% 105 + ¥ *Do 3%s, B. 1960 105 10414 
Ark Pw & L 5s, 1956.10114 100% 100% ly ¢ Secu Pub Sv 5s.'57 10414 104 1041, ; D *Do aus. 1945 . 1051 
Asso Elee 414s, 1953.. 60% 58 5916 } | 6 *De 4s, 1960 108% y 
Asse G & E 4%s, “48. 384% 38 38% + 1% JACKYV GS 5s,'42,stp. 49 1814 48% b Sou Cal Gas 414s, ’61.106% 1061 Pittsburgh & Lake Erie 
Do 448, 1949 38%, 37 385% 4 : Jamaica W 5's,A,'55.107 107 107 va ‘ Sou Coun Gas of Cal - ' (New Y 
Do 5s, 1950 41% 39% 40 3 Jer C P&L. 5s 7 105 104% 104% 2 4148, 1968 103% 104 
Do Ss, 196 11% 39 39% : Do 4%s, C, 1961 106 1054106 + 4% 34 Sou Ind G&E 5s,’ 7 4 107 
Do 5s, 1968, reg 40 10 Sou Ind Ry Co 4s,’ : 
Do 5igs, , 5 50 51% + 3 , KAN G&E 6s,A.2022.118 118 118 Sou Nat Gas 68,'44. ; ba on ‘ 
Do sys, if : 43 135, . Kans Pow 5s 47. ..102%4 101% 101% 4 S'’west As TI 5s,A,’61 
Anse Rayon Ss, 19% 7, oe SS , Kent’ky Ut Blas, D,'48.104% 104% 104% S'west L&P 5s,A,"57. 10214 
Asso T&T 5148,A,'55. 87 8414 868 Do 5lgs 99% 9914 99g « S'west P&L 6s,A.2022. 9714 
“Atlanta G LL 4%s,'55 101% } Dg : 96 9614 94% 95 on S’ west Pub S 68,A.'45 10244 | : 
Atlas Plywod 5igs.'43. o% 99 Do oF 94% 9444, 94% ly Stan G&E 6s, ‘35 ep 7 re ‘ | Pittsburgh & West Virginia 
Kimberly © 5s 3..104 103% 103% 5 Do oo vec 7 3 5% + 27 | April gross 330,684 200,008 
" 5 y% $ +s 7 7 4 4 r , 
poet 169k ewe Sty 80 Koon G& 6 Se."AT.. “10 100% 100 14 | Do Gs. i835 st 31 | Net operating income. 1321652 3 
Do 68, 1938,x w,stp x0 Do Se. 1847. calicd 102% 102% 102% ; Se ae ial >. 74 ’ a Four months’ gross 168,115 
Bell Tel, Can,5s,A.°55.115% 115 5 5 ” ™ Do 68 7 - 2 , - Net operating income 441,766 
ce Se, i Eee aon 10% 2 "2 LEH PW S 6s,A,2026.1114 110% 11103 7 | Stand Inv 5% 
" o§ 68. 196 © S ts 2 4 8 4 and Inv 5%s, 1939.100 100 100 
Beate aes 3 106% 1068 | Lexington Ut 5s,'52.. 104% 104% 104% 2 | Stand P & 6s, 1957. 71 68, 70% + __ _autines 
Birm El sigs, 1968 901 : Lib, MeN & L. 5s,'42.104%4 104% 1044 : Stand Tel 5\%4s, A,.'43t 62 61% 61% 5 (New York Central) 
Birm Gas 5s. 1959 ° 42% Rs 1 ; Lone Star Gas 5s,'42.104% 104 {04 Sup Pw Ill 4%s, 1968°105%, 105 105% + April gross 300.032 276.316 
Hoaten Con 58,'47.105% 105% 1058 yy Ag Ay 4) omy Se d Syrac Ltg Co 5i4s,'54.106% 106% 106% Net operating income 265 78 
rouc iv ss, A,'54 100% 99 + 5 oe ee PE > 4 ~~ : | emeperer oe seme fa *Re 9 q our montns’ gross l * 016,382 
Buff Gen El 5s, 1939.107 106%, 1064 6 L'vileG&E 4148,C,61.107% 107 107 Fone pen oe to. 1b0 pn = — ‘ ‘ Net operating deficit 9,15 80°02] 
a ae —" MANTBA P 5148,'51.. 80% 79 79% + % Texas El Sy 5s, 1960.102% 102 102% Oh Siteds, Guattieiieens 
AN N PW 5s. A.°53.104% 104 104% 4 ' Mass Gas 5%4s, 1946. .105% 105% 105% Texas Gas Util 68,°45. 31% 31 31ly bial ' georgian ’ 
‘an Pac 6s, 1942... 11102 4 McCord Rad 6s,'43...100 99% 100 + Texas P & 1, Ss, 1956.106 105% 105% 47 | April gross 1,471,505 360,115 
arol P & L 5s, 1956.10114 1 4 Mem P & L. 5s,A,'48..104% 104 104% 5 eno 68. A. 2022 - -109% 108 — t 2 | Net operating incom«s 143,579 252,921 
edars R M&P 5s.'53 112! 11246 11: { Met Edison 4s.F,'71..106% 106 106 6 : Ther'd 6s,'37, stp, ww 94. 93 93 : ‘ Deticit after charg 121,422 6,001 
“nd > Re es eit ta ~ . Midid V R R 5s,'43.. 89% 88 R814 7 ‘ Tide Water 5s, A,'79. 100% 100% Four months’ gréss 5.995.740 5,205,636 
ent Ariz L&P 5s.'60.106), Me , : . er 5 %, 2 Toledo Edison 5s,'62. . 10714 106% 106% f " ‘ 1 ‘ rege 
ent Hl FS 5s, E.'56.103% 10: : Milwauk G L 419s,'67.105 104% 104 Tw Cy RT 5s. 'A.'52 81% 81 8113 : Net operating income 1,014,281 947,735 
Do 4148, F. 1967 100%, 996 , 5 Minn Gas Lt 419s,"50. 103% 103% 103 Mm y a ae ae 4 2° : Deficit after charge 147,683 
Do 5s. G. 1968 103 Qin 102I4 . Minn P & Lt 4%s,'78 101% 101 5g ULEN & CO 6s, 1944 
Do 414s, H, 1981 99% OF of ly ‘ Do 58, 1855 : 104% 104 Y ! 3d stpd 59% 5 58% 
ent Me P 44s, E,°57.104 Miss Power 5s, 1955. . 87% nion El L&P44s,'57.10614 10514 1055 
‘en O L&P 5s ‘50.100 ; : Mins Pw & Lt 5s,'57. = Do 5s, A, 1954 10814 10814 Net operating income 299.236 
en Pw & FL. 5s,'5 8914 2 : Miss R F« _ ‘4 — 10754 107? Do 5s, B, 1967 105% 10574 105% Four months’ gro 3.438. 389 
‘en Pow 5s, 9! SOX, ¢ gl, ly Miss River Pw 8 51 108% / y% nited El N J 4s.°49,.115% 5% 115% 33 Net operating incon Onn 4aD 
en Sta El 5s, 1¢ 68 5 6 f ‘ M P & L 519s,A,'55. . 106% "4 nited L&P 548,59... 104% 10414 + | & incom 55,46 


Continued from Page 842 


*REL MAN 5s,'54,ww 99% 9914 99% % f 
Roch C Pw 5s, A, '53. 87% 861, 871, V4 y Norfolk & Western 
Roch Ry & L 5s, '54..110% 110% 110% 1 


.2 ree . -” ” April gross 846.315 716.53: 

*SAFE H W 4%s, '79..107 107 107 N dle 5,716,533 

av : - ; Net operating income 319,95 590,26 

a Sib: "58 Sa 108% 03 39 | Total income .. 28,: ,897,189 

Schulte R E 6s 1935, Surplus after charges ,602,813 
181%4 16% Four months’ gross 7 


INK WAN AH 


1935 


ak 


nN 
Re ae SN 


N 


Northern Pacific 
April gross +,429,000 197,962 
Net operating income 399,768 326,810 
Four monti | gross 16,602,431 15,081,127 
Net operating income 694,822 130,778 


i 


aR RIRE 


rk Central) 

April gross 1,635,065 153,769 
Net operating income 406,343 190,291 
Operating ratio 78.1 86.9 
Four months’ gross 897,066 ,981,134 
Net operating income 1,179,381 030,777 
Operating ratio 83.9 82.9 


Fe 


TRE 


BALDW L. 6s,'38.ww “214 


Seaboard Air Line 
April gross 3. 435.045 


-—- 
* #¥ 


ar 


southern 
April gross 7,648,662 $ 
Net operating income 1,397,751 044,840 
Four months’ gross 30,100,608 26,552,511 
Net operating income 5,203,066 3,890,501 


Do Sigs, 1954 49%, 67 9s M Pub Sve 5s,A,'47 6614 + ) ’ R81 7 R74 
en Sta Pal 514s, "53 70% Ag 7 Mont Dak t 5498,"44 $1004, 100% + 3: 7 Sis, 1974 9114 9114 
hi Dis El 4's, A,'70.104% ‘ Mun 8 S 644s,'37, ww 3) aa 5 Mhys 5is.'52.. 92° as + 
hi Pnea Ti 5i4s,'42.. 1025, 2 102% ‘ , A, 1952 113 113 
‘hi Rys 5s,": , 74% 73% ; 8 NARRAG C 5s,A,'57.. 102% 102% 102 f Do 6s, A, 1973 85% 83% 85% 
inn St Ry 5148,A.'52. 901% &8f ‘ 2 Do 5s, B, 1957 102% 102% 102 S Rubber 614s,'40.. . 104% 1045, 
Do 68, B, 1955 96 g Nass & Suff L 5s,'45.104 104 ; f tah Pw & L 44s,'44. 98 g 97% 
ities Serv 5s. 1950 795 ¢ ‘ 3 P § 6s, A, 2026. 102% 102% + 3: Do 6s, A, 2022 99144 98% 99 Virginian 
Do 5s, 1966 > 5s - 2030 92 r 92 7 . won x i > April gross 316,306 981,713 
ithes S Gas 5igs,'42 XM, 5 94 | 58.'75. cod 27% 3 2% + 206 | ve 7 >. 46 20t ps4 tH ' | Net operating income 637 661 384 596 
oo oS oe Se Nebraska Pw 41s,’ Ble 108% + Do 5s. B, 1950 * 94 Surplus after charges 438,265 110,085 

Cree SPOS Se, ©. 7 72% 75 4 Ah Do 6s, A, 2022 120% 120 120% = 5 = . Four months’ gross 5 687 566 982’ 696 
c sion Bal 3a. ASS Liat 113 a Netaner Bro €s,'48...- i Net operating income 2:709,200 2.154.561 

heehee : Nevada-Cal El 5s, ‘56 94% 93% 93% Surplus after charge 1:711.118 061.780 
B, 1954 2 New Ams Gas 5s, 4 114 ' f 
>, 1956 3 2h 112% 2 N Eng G&E 5s,’ 66% 6 65 
28, D, 1957 ‘e 4 lll Do 5s, 1948 Be 6 65% 
» 4s, F. 1981 Tle 107% 5 Do 5s, 1950 55% 65 651g 
34s, H, 1965 105% 105%, + 1 33 New Eng Pw 5 48 9614 96 
Sub Sigs, A,'48.104 : 103%, \ Do 56s. 1954 QR, 

Comty P & L. 5s.'57.. 69% 68 #95 c - a > af 9:9 

Conn L&P 5s. 1.°62.. 10615 10614 sett ae oe oe — W Un G&E 54s,A,'55.106 105% 
‘Con Gas, ELL & P , ey” ‘ 72% 712 Wheeling Elee 5s, '41.107%4 107!4 

1 Bait 4s, 1981 108 107% 108 .  5l4s.'5 97° 99" Wise Minn L&P5s,'44.106% 10614 
De Ss, 1939 112%, 111% 111% , , } — } _ + E.'56 a 10379 Western Pacific 

Con Gas Ut fs, A."437 9814, 98 98 5 1950. s 8% 108% 108% ‘ 5 ae Se Se t a? 1084) 108 , | April gros 31.52: 
Cont G & E 5s, A, "58 9214 90% 91% 5R¢ NYP , 4a,” 56 106 106% 4 35 Wise Pub Sv 6s,A.'52.105% 105% 10 No 4 Oss 040 148 861,523 
Crane Co 5s, 1940 101% 101% 101% : : : SG 44s.’ : 103 103 3 ; a ae \ Net operating defici 236,789 116,496 
Crucible Steet 5s, '40.103% 103 103% Do 5148, 1962 107% 107% YORK RYS 5s, '37.. 104% 103% 104% ‘4 Four months’ gross 3,830,176 3,403,262 

” 962 o S Net operating deficit 360,746 268,948 


Cumb C,.PA&L 1'98.'56.107 106% 1061 
‘ ae “ . “ 2004 ae 103% 103% 3 FOREIGN BONDS : 
DALI. © ph xt f = —_ Niag Falls P 5s 59.107 10714 10714 5 BADEN 7s, 1951 20 20 20 2 Wisconsin Central 
po 5s, 'C ieee 108 tor” 107 f ; Do 68, AA, 1950 106 106 f Bogot MB 7s,'47,M&N 18% 181% 18% 2 | April gross 920,199 827,337 
Del El Pw 5s. “59 103% 103 103% " >» | Nor Am L&P 5 "56. 9% 95 95 | Do 7s, 1947, A & O. 18% 5 18\, oo Deficit after charges 107,835 220,407 
uP es, “5s 3% 103 phe: 2 Nor Cont U 5%s.4 P 57 5a, 7 | Buenos A 7s, "52, st. 69 5 69 , Four months’ gross 3,482,967 2,962,226 
Denver G & FE 5s, '49.107% 107% 107% 1 | ’ . Do 7lgs, 1947, st 01 % TO0% , ‘ . 
Derby G & E 5s, '46..103 102% 10216 ‘ | Nor Ind P S 5s,C,'66.105 104% 105 2: - , wn ‘wR a Deficit after charges 777,903 1,071,177 
Det City Gas 6s.A,'47.107% 10614 107% 1 Do 5s, D, 1969 S 104% 105_ , CAUCA V COL 78,°48 97 9% | *Deficit. *Income Other than those of 
Do 5s. B. 1950 105% 10514 105% 3 Do 4%s, E, 197 027 102%, + 7 | Cent B Gmy 6s,A.'52. 25 . oat affiliated compani« 
Det Int Bdge 64s. ‘52 6. 6 6 North St Pw 5's, on ,> 6s B 951 “* oat 25if Rit : } 
Do 64s, 1952, cod 55 17 5 3 Nowest El 6s,'15, s 4 » 10212 rt a ae ae On oa 34 tid <7 ~ a 
pinie 2G Wana 103 1028 102% | Narthw Pw te.A."60,. GOR 4 Ga 1 Coag Mm ter 46..) 2) 18y 20 a See SAG 
Do 6s, A, 1960, cod. 64 B45, 64% 2 | ~~ “ee fe - — 3 . - 
EL PW & L. 5s, 2030. 90% 86% 90% 33 78 Pub 8 5s,A.'57 d 101% 1 4 _Do 7s, 47 20 20 «+ 3 American Stores Company 
Elm W,.LARR 5s,°56.1054% 105 1054 1 5 | Cuban Tel 7\%s, A,’41.100 99 100 PC 
au YP G 6 38.108 07 7 . - P . a - | I36 1935 Chge 
eI L y A N ‘ ; 19 : H 10% 7 OGDEN GAS 5s,'45..107% 107 107% + 9 DANISH MUN 5s, Five wks. May 2..$11,207.484 $11.595.22 BS. 
Do 6 ‘43, ww.121 119 121 : <6 06 105% 105%, d q $11,595,220 3.3 
Emp Din El Ss. °52..102 101 101% 4 Ohio Edison 5s,'60 106 om 10S ; 1955 . 100 100 100 \ Four months 39,340,010 40.693.617 — 3 
Emp © & R 5\%s, "42. 86 «5 ae > Ohio Pow = "56. .105% 104% 105% ‘ Denm’k Mtg B 5s,'72. 96% 95% 954 4 4 . 4 
: Ohio Pub Se D,°54.106 109% 1058 ‘ ERCOLE M 6%4s,A,°53 53 50% 51 annie Cheon, Sat. 
FAIRB’KS-M 5s, 42.102 102 102 Jhio Pub S 5s 54 oN ; = 5 0% 5 Siaieans, see ane iia da 
Federal Sug 6s, ‘33.14 2 1% 2 Okla G & E 5s, "50. .1045% 10414 | Bure Ei Gis, 65.x w-104% 101 104% 29 | Four wks. May 16 1,517,152 1,360,939 +11 
Fed Wat Sv 5%s, ‘54. 85 834 85 : Okla P & W 5s,A,'48 88% 87% § Euro M & In 7s,C,'67 331g 33% 33% Twenty weeks 106,976 6,743,281 + 9.5 
. q . > - , * 991, t 7 | c . e aki . 
ee ee ae he Meo rol cae ett i Oswege Falls 6s, “41. 99% 9% FINLD R M B 5s.’61. ; Kroger Groce ry and Baking ( ompany 
Fla Pw 514s, A, 1979.104 103% 103% ; PAC COAST PW CO stp 100 100 100 Four wks. May 16 18,56 18,801,918 Ls 
Fla Pw & LF. 5s. 1954. 944% 931% 93% | 5s, 1940 106% 106% 106% GERM CON M 6s.’47. ‘ <a Twenty weeks 9,173 90,269,999 1.2 
| Pac Inv 5s, A, '48,xw.100% 100 100% + % Do 7s, 1947 cack ; 20% d Average stores in 
G -~ EL & G5 A | Pac Pw & Lt 5s, "55. 85% 84% 85% + Guan & West 6s.A.’58 PY at? 5214 operation +, 25% 4.300 1.0 
eet, 2 Ww, & _-. 95% 95% 95% ; Palm Corp La 6s. "38.104 103% 104 + 4 ; »A,'58 & : 
entaann Pw 5s 956. 97% 97% 97% 4 | Park & Til 6s, 1936.. 99% 99% 99% | HAMB’G EL 7s, °35§ 32 25 32 
Do 6s, 1941 91 90% 91 Penn C L&P 4148,'77.103%4 102% 103% + 4 S Hanover City 7s, ‘39. ; y 21 
Do 6s, B 90% 90 90 Do 5s. 1979 105 105 «105 Hanover Prov 6148, '49 
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WALDORF-A Ts, ‘54 1916 18 
Ward Baking 6s, °37..104% 
Wash Gas Lt 5s, '58..107% 107 
Wash Wat Pw 5s, '60.106% 106% 
West Penn 5s, 2030 103 102% 
West Penn Tr 5s, '60..107 107 
West Tex Ut 5s, A,'57 93 925% 
West News Un 6s, '44 60% 59 
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DVFrNwowe 
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Western Maryland 
April gross 1,266,387 063,288 
Net operating income 304,419 213,183 
Surplus after charge 48,255 *44,026 
Four months’ gross », 313,659 .968,642 
Net operating incx é 1 496,048 378,567 
Surplus after char . 462,509 341,940 
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Sears, Roebuck & Co. 


Four wks. May 21 41,450,978 32,171,804 428.8 
Sixteen weeks 136,992,013 115,762,134 +183 
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Week Ended Transactions on Out-of-Town Markets © saturday, May 30 
UNLISTED San Francisco Los Angeles ney Bn OS 
CHICAGO SECURITIES STOCK EXCHANGE. Quotations are for week ended MICHIGAN STOCKS 
STOCKS. ay, as compiled by the Ex- MUNICIPALS 
Bought — Sales. High.Low.Last. | “M®8°- REAL ESTATE BONDS 
BABCOCK, RUSHTON &coa.f =a ~——— Ls 
Established 1895 mie ee | a CHARLES A. PARCELLS & CO. 
Members AG York and Chic . a a Established (919 
CHICA Cc LES MOINES” = = Le 4 » 4 1/400 Bolsa ‘Chics 4 3% 3% = Members Detroit Stock Exchange 
ma 2 & > jolsa, ca : | Penobscot Bidg. Rand. 3770. 
50 Broadway, , = York Digby 4-3180 Sd iw pti18 118 118 Ot 5% 5% 5% | Detroit Michigan 
105 Schles & s. 1,000 Buckey (Ui tin “- “ “ 
ox a gh gh| WOByr Jack... 24% 24% 21 
ee 100 ; yr Jack... 24% 24% 24% P 
~hicago Stock Exchange 165 shel Bik a 3 18% Oo Sia Neon s wae iat ist Detroit Stock Exchange 
115 ’ 
STOCKS STOCKS. eumehen' 8 Bl seen es a 2 OS STOCKS STOC 
; ions Steel. 4% 4 4% KS 
—. High. Low. Last. | Sales. High. Low. Last. . —. oe ‘oa 34 32 33% 100 Do pf 154% 15% 15%, Sales. High. Low. Last. | Sales. High. Low. Last 
Abbot Lab.1314% 130 131 350 Reliance . 14 100 Emsco Der 800 Auto Cit 23 2 2y, | 
140 Adams Mfg 16% 16 16 500 Sangamo E ae in” feel ane "Gate, 17% 1% 17%| G99 Baldwin”.. 108 100 108| S05 Murray Crp ist ist 154 
1,350 Adv Alum. 7% 7 50 Sears Roeb. 72% 72% ae 95 S 8 iW aes | | pene Oii,A .4 5 .40 10 Bohn Alu 47% 47% 471%| 1,840 Packard - 1 10% 104 
$59 Abie Pr... 12, 1% 11% 10 SignodeS pf 30% 30% 861 sta Ott Cai cal. a7 s 105 mermaM N.e29 420 43 461 Briggs 47% 47% 47% | "464 Parke Dav 43% 43 13% 
sees vyer > . urro hs 26 26 26 | 4, 
120 Alt Br pf. 46° 46 46 | SWGAE. pfloz ame” uae ttn 691 Tid . wm. 100 Gen Motors 62% 62% 62%/ 1,555 Burry ‘Bisc 18% IM% iy, | boo Pfeiffer Br is is is 
soo armour S$ 4% 5 | 2808td Dredge <4 TH| 125 Do be sit 104 a sea Gnas Mob. 15% 1 15h) “Ei Cap Guy... 165 18 16h | Gas Ree Mowe, 8% 8S Sh 
tee redg 25,086 Tr. es : 9 Chrysler 975, 9544 95% | 550 Rickel, HW 53 5: 5% 
1,300 Asbestos '.. 3% 3% 3% | Do p 44% 14" 14 , ansamer. 4 12% 12% 600 Gen Pnt, B. 11% 11% 11 425 Cont Mot.. 2 2% 2| 7 q pf 
1,600 Assoc Inv.. 41% 40 41%| — 100 Stein us 2 | oe a a 300 Hnek Oil,A. 19% 19° 19 Som Bet.. Se oe | | eee ot st” se 
1/300 Autom Pr.. 10% 9% 10%| 2,000 Swift... 22 «21 «21% | 2085 Um Sugar.. 18 17% 17%) | 300 Holly Devel .67% .67% .67 Sores 2 S| ote eee a ae oe 
6.263 Univ C Oil. 17 15 16 2% 2% 2%| 2,220 Std Tube 3% 3% 
3,300 Bastian-Bl. 12% 11% 12% 800 SwiftInt 30 o> Walls Fa % | 2,000 Jade Oil 10.10 410 Det Cripple 2% 24% : 1.353 Timkin Ax 1 164% 16! 
6.950 Bendix . 285% if | 150 Thomp J R 10% 10 10% Ba UT. 8,400 Kin Air&aM 52% .55 138 Det Edi 140° 135° 140. | 4,559 Tivoli Brew 11 = 10%, 
4,250 Berghoff Br 12% 2 12% | 2,150 Utah Rad ito 3% 3 3% 644 West Pipe _ 305 305 | 30,400 Lincoln | Pet 13 10. .11 220 Det M Stv 5% 5% 5%| %200Uni Shirt.. 8 a6, 
Suatae nd. 1 1 r 825 Det 9 8683 ‘A 7 
1s Bae & 21% 25 26% | ewe? eae’ at ee eel | e vel 6 Cab, = oS oe bas = Ln Gant 10” 06” .08"| S73 Det Ba Pr 24% 244, 24%, | 2155 Do Be 7 i uA 
rg- mp 1 as 124 Eaton Mfg. 32% 321% 325 215 Univ Prods 24 24 24 
30 Do pf |. .108% 108% 108%| 1,100 Wahl aa eS vs+ee 42 40% 42 6% (114% 114114 z ] ‘ 2% | - 
50 Br F&W, A os t4 ost 28 750 Walgreen 31% 31% 31% - 2 0b A tmius. 5 3% 3% ot ee ae Be 1% 1% 
Do B..... 30° 30 30 2,750 Will O-O-M 13% 11% 13% CURB EXCHANGE 400 L A Inv. 5” 5i%| 380 Fed Mogul. 16% 16% 16% | nai a2 a 
350 Bruce EL. 14 13% 14 1/150 Wis Bkshrs 5% 5% 5% SECURITIES LISTED 100 Mascot Oil. .75. .75  .75 110 Fed Truck. 9% 9% 9% | ts 
10 Bucyrus, A. 32% 32% 32%] 27,200 Zenith Rad. 23 20 23 300 Menasco % 45% mGesmer Aa a 2 UNLISTED seg eng 
8,400 Butler Bros 10 8 9%, 2,100 Card G M.. 1.30 1.25 1.30 200 Merch Pet i ; “5 63 aa aay, | . 
a BONDS 425 G 35 1,030 Gen Motors 63% 63% 634 75 Am Rad 20% 19% 
350 CIP Sve pf 61, 60 60% | $5,000 C'with | ad 1,500 Holly” Dev.. 78 6s 168] 1,000 Nordon Sim | U00 Compal Br ek “Se “ai Golam he agey 1GoH 165 
, S4..112 112 112 900 Int Cinema 1.25 1.05 1.25| ° 210 GrehamP. 2% 2) 7) eee warn. TH 28% 
Do pf 13% 134% 13 5s . 75 Oceanic Oil 65 600 H 312 
8,250 C&S W Ut. 2% 2 7 CURB EXONANGE 4,225 Kinner A&M 61 53.55 100 Olinda .09 1,220 Hoover B. 13% 13” 138 | Pt a 72 72, He 
eo DO Pr pt, aes 56” Bee 270 Alld B&D fos Victor Baulp 3.35 320 320| 1,600Pec Pin” 20% 7O Hudson Ma ai 24 24 | © "270 Cons Ol. 12 1% 1, 
— 55 .80 r , 1 udson M. 14% 14% 14%) 30 Gen Foods. 38% 388 387, 
CS Pal pt ii 10% 11% | 3,277 Campana G 34 2% 3% 255 Do pf ... 10% 10% 10% 100 Pac G & E ‘| 637 Kresge .... 21% 21% 21%|  300Hupp Mot. 2% 2. 244 
70 Chain Belt. 534% 53% 53 200 Peter Fox.. 9% 9% 9% UNLISTED ge pf... 31% 8,905 Kingston P 45% 44 45, | 60 Kelvinator 2 20 
400 Chi&NW .- = 1,421 Frank Fehr 1% 1% 1%) 100 Alleg’y Cor 2,500 Pac Indem. 21% | 1,120 Lakey 5% 5% 5% 100 Ken Kop.. 38 375% 38 
4,850 Chi Corp ... 4% 4% 4% 536 Heidelberg. i 186 [s6| 311 Am Tt 162 200 Pac Light.. 50% 239 McAleer M. Si Si 5¢| 225 Kroger .. 224 a 
2:100 Do pf... 49% 50 410 Minneapolis 5% 5% 5%] 1,500 Am Toll Br 3,500 Repub Pet.. 6 $30 Mich Sti T 197 18” 197|  145Nat Dairy. 24° oa, 24 
150 Chi F Sh.. 45% 45. 45 500 Muessel Br .44 .40 40 75 Angi Nat, A 16% 1€ 4,100 Rice R Oil. . . 21 950 Mich Sug.. 1% 1 1 | 287N ¥ Cent. 367 36} 
200 Chi Mail O30 30 30 100 Rustless1&8 4 4 4 33 Samson, B. .50 .50 .50/ 2, ‘ 31 . $2 Lt 
50 Chi M.. 30 30 30 915 Argonaut M 12 11 is” 100 Do 6% “ 892 Midw Abr 3% 3% 115 Socony Vac 13 1 13 
‘ie 50 Sch —_ 1 1 1,416 Banc Blair. 8% 7 0 6% pt. 2% 2 2 50 Motor Prod 30% 30% 30% 140 Std Brands 15% 15% 15% 
10 Chi T pf..105 105 105 100 Ster 5% .5%| ‘150 BunkerH&S 72% 7 mt Siow ..- ee 
300 Chi Yell C 24% 24 24 Rp ~~ 16 16 16% OCalif Ore 7 600 Sec ist Nt. 53. 52% 53 
vie ceo th ty ti] sewn or - ae) a coor de Ue TU Up] sees cae ee ACTIVE MARKETS 
erra Tra P -02 
900 Com Edis. 100% 9744 100 BOARD OF TRADE. 7 a cities Ser 6 “3 %B| 1.3008 Cal Edis. 28% 25% 26% 
” : i 
3,650 Consumers % 1,770 B&G, Fur. . 1s Ds 1% = } ok = 2.05 ae 2.05 700 Do wm or se 28: po 2 MUNICIPALS, INDUSTRIALS, REAL ESTATE 
io 6% pf 11 7% 10 en rA % P 2% , 600 D 36% : 
aso Be ta Pt $y va Bi 170 Disti & Br. iv oi Demings's0 3 36 36 “Ss aes 2614 265, UNLISTED BONDS AND STOCKS 
Cont Steel. 32. 32 32 on 2014" 1914 20% 
100 Do pf 99 8 98 250 Hamil A 7 7 =. | aden Plant 58% 5 58, 1,900 S mF 180 St 108 % a3 L. J. SCHULTZ & co. 
1.350 Cord Corp. 5 4% 160 Sundstrd Mis 16 1 10 G Wel eS — = = 700 St O of Cal 37% Se r Members Cleveland Stock Exchange 
1,500 Crane ..... 291, 300 Tastyeast,A. 3% 3 3% 15 "= + Ba 21% 21 21% 100 Sagier Mill. 16% 164%, 16% Union Trust Bidg. Cleveland 
Do pf . 136% 127 — 15 Hawaiian 8. 43% 43% 43 6,500 Transam .. 12% 12% 12% Telephone MAin 6865 A. T. & T. Teletype, Clev O 582 
ier &C “1 Sa 3,350 Idaho Md M 4.78 4.36 4 8100 yy EE : - 
. Ty 4 7 "I : ni Con Oil 18 ey 
eee Dixie Vortex 2. 194 2 San Francisco a — Lara Py 2:75 on 200 V de Kmps 22% oe 
at grey . SER : : 5 Web Shes pf 9 73% 8 
300 eo CDsizs 17° 16% 18% STOCK EXCHANGE. 5200 Lincoln Pei 11 “1 “-11| 4 309 Wellington % hs % Cleveland Stock Exchange 
2,250 El Et Househid 15% 14% 15% | Sales. High. Low. Last. 232 M P Fe a Fad - MINING STOCKS STOCKS STOCKS 
400 Elgin N W 34% % A 325 Alaska Jun 13% 13% 13%] 1, 700 Mt City Cop 6 13,000 Black Mam y 43 .45 |Sales High. Low. Last. | Sales. High. Low. Last. 
210 Gardner D. 48% 46% 48% | 355 Ang Calif N 00 Mont Ward 42% 424 42 1,000 Calumet G. 04.04 20 Allen Ind.. 20% 20% 20% | 1,570 Lanson 5% 4% 5% 
150 GenCandy A 16 15% 16 Bk S F. 21% 21% 21% “ie ke ke a a a 6,400 Cardinal G. 135 1.25 1.35 oony allen icc: ae got aast i 0 % 4% 5% 
3,700 G Househid 9 8% 8%| 550 Asso Ins F, 85 Oahu Bugar 36% 36° 3 2.000 Imp Dev © 01% :01% -01%| "423 Do pr pf 105% 102” 105 10 McKee B . 21% 21% 21% 
350 GodehSug A 34% 33% 33% | 4% 4%] 850°Con Mof. 10% 10 10% | $0007 Reed G. 1,810 CCliffsl pf. 64 61% 61% fd ee a a 
200 DoB.... 16 15% 15% | 90 Bk of calit 100 Pac Clay... 11° 11. 11 1000 Zenda Goid 0 “oT ‘o7 "22 Clevell! pf 108% 108% 108% =f null ade: AR SR 
1,800 Goldblatt . 28% 26% 28% N .190 187 190 629 Pac Eastern 4 3% 4% UNLISTED STOCK i 174 Cleve Ry ; 7 "e5ig 66. 222 Murray-O . 19% 19% 19% 
ooo Ge Lake Dr 28i 27% 28%| 715 Byron Jack 25% 24% 25% @ Pac PC pt 42% 42 42% “4 | 130 Do ctts | 66% 65% 66% 197 Met Retin. ™% 7 wt 
550 Hall Print. 9 8 8 | 215Calam Sug 100 Park Utah 236 Am T&T...166 162% 164% | 1,580 Cliffs C vte 20% 19 194 65 Do pf ... 72% 12% 72% 
60 Harnisch 14% 14 14 | 7% pf.. 21% 21% 21% Cons Min 3% 3 3 100 Anaconda . 34 34 34 | 2Dow C pf.110 110 110" 633 Nat Tile 5% 5 5% 
2,200 HeileG Brw 12% 12 12 | 100 Calav Cem. 5% ot 5% 559 Radio Corp 114% 114 11 400 Bendix Av.. 28% 28% | 4El Control. 54 54 54 61 Ohio Br B. 28 27% 27% 
10 Hibb Sp&B 30 30 30 | 600 Cal En Min 1 1,770 Repub Per 6g Pr 300 Cities Sv... 4% 4 4p | 35 Faultless R 30% 28% 303 100 Packer Cp. 13% 13% 13% 
50 Horders 12 12 | 953 Cal Pack... 32 aif 31% "300 Rich Oil pf 1 1 1 200 Com & Sou. 3% 3 3% 20 GreatLT pf 50. 50, 50— 140 Patterson . 20 19% 20 
200 Hormel&Co. 17% 17 17% | 30 Cal Wat S a Ol a % 400 Curtiss-Wr.. 6% 6 | §eGreif Brs'A 48% 48 48% 227 Richman .. 62 60% 62 
2,050 Houd-Her,B 24% 23% 24 pf .....104 103% 104 | 1,022 So Cal Edi oe 26 100 Gen Elec... 37% 37 st | 20 HMA pf.. .102% 102% 102% 145 Seib a ae ae. 
350 18 Brick ait Bu i 699 Cater Trac. 74% 74% 74%| ‘908 Do 6% pf En EH ost ee eee, de S | _35 — ss s 498 M.A Cp 16" 1B 16" 
a yy, 
250 Iron. Firem 25 24% ae Serzater ce SS ore Sore —— “Gold ‘ 1,200 Radio C Am 11 10% a | ia 74 $5 Weinberger, 17% 17 174 
2BR deren ® ite 2 ibe] 1S come age Fk HK TR] so nase Mi HH HE HE) Uma Sib ek ek a a ip Randa 
oe | h: nit 6Y, 
ale Sy .-. Fo ay oe | = vemn 20% 204 20% 200 8 Pet rol. .30 .30 30 | 200U Ss ee aa a os” «" a 
= zeae eet 41% | «= 220 Crown Will 100 Warner BE ° 9% % 300 Warner Br. 9% 9% "05 | Albany M 
. ‘ Oe bates 104 103 104 10 W C Lifel P | « a inneapolis 
390 KyUJ cum pf 38 38 | eIns 17 17 17 | | Cleveland bhe 
@0 Do 6% pt 18% 78 78%| crown “il 1% T% ODD LOTS . Concord dite, ebber Philadelphia 
250K-R T&L.. 11% 10% 10%, 70 Do pf, A. 23% 93% 93 Sam F Pittsburgh Duluth Established 1880 idence 
78 Lagalle Ext 7% ie ix Soo Wek 11 ArkNGas,A “o% ‘SK “oe STOCKS — Springfield 
60 alle Ext 1 1 1 ° G s nshire Street, Boston 
250 Leath & Co ‘3 zi i 770 7 De $3 pf. 4 Ke 0” ai” . wee Pwr 2 Sales. High. Low. Last. Grand Rapids 82 Devo “ 5 
a" | ais } N rcester 
1.000 L-MchaL.. 1% “Te “Ta! fe EEmpor "Cap 25 3 | 59. Sons Ol .. 11% 11% 11% 40 Allegheny S 31% x30% x30% Houghton Members Boston Stock Exchange 
y 250 Lincoln Pr. 11% 11. 11% | 210 Emeco D 4 Rew Dest 8 2 . B —¥ ¢ 2 5 at a New York Chicago Detroit Boston Milwaukee 
8 uinaesy ~. “a “a | Equip... 17% 17% 17% 10 M P Cement 3.55 3.55 3.55 221 Armstrng © 55" 53i% 534 | — — —— 
1,100 Loudon pO m 7 7 too Foster at i% 4% 4% 30 Pac W Oil. 12, 12, 12 | 4 i75 GarnegieMet 2% 2% ‘2% | 
100 Lynch Corp 42. 42 42 | 65 Packard M. 10% 10% 107 ae nee 2) ep os” 
100 Lynch Corp 42, 42, 42, | 1 10Gal Mere L 42) 42. 42 25 United Corp nif Be eik| | 204 Col GEE... 19% 18% 19 "| Boston Stock Exchange 
2,000 Marsh Fld. 16% 16 16% | es Ce. a af se 10 Vica Co ... 3.00 3.00 3.00! a Cons Ice pf iL 1% 1%| STOCKS STOCKS 
3p ages - 35% oy SM | 16345 Do B..... 11% 11% 11% ee | 550 Duquesne B. 112 11% 12 [Sales High. Low. Last. | Sales. High. Low. Last 
900 McGraw 30% 30 30% Lt ~~ 0, 9 9 Philad l hi = — = 13, 13° 13 | 28 Adams Exp 10% 10% 10% | 47 Int Cement 47 46% 47 
10 McQuay ... 54% 54% 54% 295 Gladd McB: 15 15% 15% 1 e p la 100 lec Prod . vy 4% 4%) 125 AmPneuma. 1% 1% 1% 274 Kennecot .. 38% 37% 38% 
2,900 Merch&M, - 7% 6% 7%} 110 Hale Br St f> STOCKS ee Peanut pf 27% 25 27% 55 Do pf 4% 4% 4% 5 Loew Thea. 10% 10% 10% 
90 Do pf. 4 2514 27% | 4. 164° 16% 16% | Se tn wen = 1% 1% 1% 51 Do ist pf 20 19% 19% 140 Maine Cen. 10 10 10 
4,000 Mickelb F.. 3% 3% 3% 100 Home F&M Sales. High. Low. Last. | 97 ieouc ac er 34% 33 335% 2,486 Am T&T. ..166% 162% 165% 692 MassU Asso 2 2 2 
18,000 MidW Corp. 8% 7% 8% | Ins Co.. 45 45 45 943 Am Stores.. 26% | eter as nial w/DM eo ae 150 Merpeaies © 
1,050 Do war... 3% 3% 3% 215 Isl Pine Co, 10 AmSuperpw 24 2% 2 ‘$00 Mesta ‘Mach 50 40% 49% | ‘ii Anaconda . 34% S34 33 Se fe. te ty 
2'860 Midid Unit. 4% °% % Ltd .... 8% 8% 8% 171 BellTPa pf.122i% 12174 1224 | 510 MtFuel Sup 5% 5” a | AS Amoeeeee . sbett 1n0it tee 715 N E Tel. “124% 122% 1224 
100 Do pf... 2% 2 2 | 1,320 Le Tourn.. 26% 8 Budd,EG . 1 14 14% | 20 N Pp | BigeloS3 pf.106% 106% 106% 5 New Riv pt 75 7 75 
110 Do 6% pl. 2% 2 2%| "390 Langen Utd 26% 10 Do pf . 110% 110% 110% | ons atl - ; 2 2 | 107 Bos & Alb.137 135 136 177 NYNH&HRR 3% 2% 3 
40 Do7% pl. 2% 1% 2% | hy re 2,625 Buda Wheel ie ep is = ne oh 4% tt | 219 Boston Elev 69 68  68%| 2,445 North Butte _. 25.27 
OAR al ee | Bak, A. ia. te « 28% 28% | 63 Bos & M 6% 6% 6% 411 Old Col RR any 29 «(30 
20 M&H : & «x 209 Les-C Salt. 31 31 31 8% 184% 185% 40 Pitts Pr 110% 119% 119% | Do pf A. 5% 5% 5%| 10 PacificMills 14% 14% 14% 
50 Modine... 42 42 42 | 2303 LibMch&l t% % i +50 Hornalt NY 328 32" 33 163 Pitts S&B. 8 8% 8% | 10 Do pf_D. 10" 10” 10” 678 Penna RR 31% 204% 31% 
- 9 MonroeChem 8% 3% | 31'883 “Do rights .10° 06” .09 494 Lehigh N aS 8 500 Renner © eT ue | 2 DoBst.. s mm 8 Riad ee 
50% 50 50 d 4 ones o St s ™ 8 uincy in 1 1 
300 MuskMSp.A 20° 2 2 | 210L A Gas ot “ii Mitten Bi § 8 2 4 : 100 Ruud ..... 18 18 «6418 45 DoCSt.. 6h 6h 6% 210 Reece B H 20 18% 18% 
150 Nat Batt pf 33° 31% 33 Cp pf.114% 114% 114%| 38 DO Pai 13 184 an 1,565Sham O&G. 4 3% 4 116 Do D St..11 9% 9% 200 Reece F M 2 2 2 
500 N Gypsum. 50 481, 48% 512 Magna Co, 2.080 Penna RR. 31 oe 31 1,125 Unit En &F 34% 33% 33% 947 Do pr pf. 23 20 22% | oo owes A 12 11% 12 
site: lan 1% th Ltd 2% 2% 2% ae pone 1% 1s | 700 Vietor Br.. 70 65 65 250 Bos Per Pro 13% 12% 13% 457 Stone & W. 18% 17% 18% 
20 NatRepI pf 6% 6%, 1,253 Marc calit 1296 PhilEl P pf oat a 34 W Air Br.. 40% 39% 39% 50 Brown Durr 3% 3% 3% 160 Suburb El. 2% 2% 
at-Stand . 42% 4112 4214 Mch 18 17% 18 334 Phil Rap : Hes ay | 138 W El&M. . 11744 113% 117% 192 Calum’'t&H. 11 10% 10% 100 Sullivan M. 18 18 18 
100 NatUnion 4 % % 20 Mot, St ® uh mM 86 Do pf st UNLISTED = y meng Bent 4% 4 As) Lf _- bg B an 2% 
oblitt-. 27% 26%, 27% ; op nge. 7%; T ‘ ‘orrington. 95 4 94h. 
oon Momus Te 7 7 | arr Natomaa Co 1h wo UR) 189 Phe eee ae eg Ee es ed ey eS a 
7, 7, a 3 ie 61, 6% | 3 
1.250 NW Eng. oh 24 | P . 7a ae 604 P&R C&l 2 1k 1% 67 Am WW&E 22% 22” 22%| 485 Do pf... 65” 61% 643 see Od Druk: lee Te 
P | 380 Occid In Go 31% 31% 3 1,375 Salt DO. 16% 19 | 114 Anaconda . 34 33% 33% 8 F r ; 2 1 
7 oO NW Bane 9 , = 673 Oliv Un F. aden 151 Scott Paper 62% a lg | 231B &O RR. 19 18 18) 245 E Mass Ry 3% (3 3M $96 UnSh Mach seis asi 86” 
anc 1,486 Do rts... 1% 1% 1% 141 Cities Serv. 4% 4 4% ‘hee ok ? a P at 
50 Parker Pen 3 2B 25 2 24% y | . Ye 285 Do pf 56 50 55 | 45 Do pf 40% 41 
200 Penn G&E. 19 18% 18%| 3,503 -— B. ™% 7 = gence’ B. Ys 4 ColOaG_vie 4% 3% 4 90 Do pf B. 16% 15% 16 | 105 U S Smelt. ios 88% 885 
200 Perf Circle. 35 34 34 547 Pac Fish. 16% 16% 16%| 407 UnitedCor. 6% 6% 6% mank..mma| Bee Be eS lS 44 Utah Apex. a. 3 
3,400 Pine Winter 3% 34%| 1,178 Pac G & E. 36 36 275 Do pf P. “a. 7 “ 717 Gee Motors @9 30% 37% 190 Economy G 16% 16 16%| 2,950 Utah M&T. 45 7 70 
600 Potter 4% «4 44% | 2,489 Do Me ist aoa Union” fone 2 sianen ee = 5 62% 259 Edi El Ill..161 160 160% Vt & Mass.132 132 132 
350 Prima % 3% 3% 32 31% 32 3,212 UnitedGas I we 15% 50  Dounptt 104 104 343 Employrs G 23 21% 23 . 5 VenezuelaH \% 
150 Process Cp. 1% 1% 1% 374 Do ua f 28% 28% 28% 308 Do pf. 111 110" i 42 Pe P =. , 1% 113% 429 FirstN Strs 45% 43% 45:, 220 WaldorfSys 14% 13% 14% 
550 PubSve n p 54.0¢«C«#‘S6 85 Pac 150 Westmore | 10% 294 Ponaré vic. 7. aa 10 Gen Capitai 38 38 38 | 160 Walworth . 7 7 
150 Do 6% pf.114 112% 114 6% a 106% 106% 300 Westmore C +4 10% 625 P. R Py 4 1,377 Gen Elec * 36% 37% 177 Warren Brs a 8 8% 
30 Do 7% pfi117 116% 117 3,148 Pac P €-: 8 e Ye by | ang 2 R. 31% 29% 40 Gilchrist T% 20 Warren SD 22%, 224% 22% 
110 Quaker | 0.-124 123” 123 non-vot. 6% BONDS oot Stan Oll NI See SB 5 121 Gillette Raz 16% 15% 16 
70 pt 147 146% 147 1,153 Do pf n-v 22% 2244 | $2,000 El & P 4s. 14% 14 14% $56 United Corp aus sei 65Granby Mng 3% 3 3% — 
B Rath Pek: 22 22 Ey ~~ +2 18 196% - 1,000 PeoplesP 4s 25% 25 1,207 U 8 Steel ein seit eit 4 —o 30% 264 264 = 48 ~. T 
ti ‘ | : ; ’ a o ‘ 4 26% | . Eps 717% 7% 
Rayth vtc.. 5% 73% 5M 0 6% Pp 5,000 P El 1st 58.112 111% 112 90 Warner Brs 9% 9% 9%| 100 Helvetia ee 30% | 1000 De se, aa we ms 
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Transactions on Out-of-Town Markets—Continued 























































































as Montreal Louisi S fas 
ictive Interest Maintained in Toronto onemn unameaen oulsiana ecurities 
vs y N ] "ES NING DIVISION STOC 2 : . . 9 
MISSOURI and SOU =o os oe STOCKS. Listed and Unlisted 
CORPORATE and MUNI AL — Mate ten,| tee. High. Low. Last. BER 
Securities 6,400 Eldorado .1.00 _.95 .95 Se acme Geve 5b 618 WOOLFOLK, HUSS Ets oo 
ie i + -Sur. 8 
ow nt Aang Loe renee Oe Te 8S 190 Do pf. 104% 102% 102% New Orleans Stock Exchange 
PPERT & CO INC Se ee Peeanuns: ‘sal se” aet| mAaberta Gr. 3 3 3 839 Gravier St., New Orleans, La 
H. Bus RU a . 61,600 Franklin 05% .05 .0544 | ge ong a og RB Main 1198 . ATT N © 390 
MEMBERS ST. LOUIS STOCK EXCHANGE 21,655 God’s L...1.06 91 .92 | aan ee } 
400 PINE ST. ST. LOUIS 4. T. T. Tele. St. L. 497 73,450 Goldale 37 30 32 r ¥ -— 2 @ 
xO . “ « 7 
379,850 Goodfiah:-” 28-11, 24. | 500 Bathurst... 14 11 144 New Orleans Stock Exchange 
. 133,045 Grah-Bous_ .20 12% .14% ., 2 ¢ 
rr 4 if N G. 2.00 1.50 2.00 
St. Louis Stock Exchange . 3 y me ol 7 a = 2 1 330 Bell Tei 146% 141% 145 LISTED STOCKS LISTED BONDS 
. “KS 5, 200 G : jan .. 13% 10% 12% ee ae : Pr *h. Low. Last 
STOCKS =n op a eh RE _— Se pews 23% 2814 29%, | Sales High.Low. Last. | Sales High. Low. La 
Sales High. Low. Last. | Sales High. Low. Last as aan Hard Rock? 68 189 217 4 Do B 4 4 | 62,000 Jeff L Oil. 2% 2 v0 500 N O P Serv 
554. Am Cr ind. 57 57 «(57 | 226 Laciede-Ch. 9 8% 9 | 109'170 Harker 17% .15 17 3,347 Bruck Silk. 13 11, 114! (225 Do pf 15, 45% 4% is, A.. 96 96 96 
55 Am Inv, A2 2 2 | 25 Landis Mch 20 20 20 = ("1 4'536 Hollinger 16.50 15.12 16.50 414 Bldg Prod.. 34% 34% 34% | 25 Lane C_ M. 10% 10% 10%/ 6,000N © Pub I 
30 Am Inv, B22 22 22 117 McQ-Norris 55 55 - 3 326,840 Homestead .81 50 .72 45 Can Bronze 38 37 3 2NOPS pf 41% 41% 41% ts 0..108 107% 108 
20 Boyd Welsh 2% 2% 2% 105 M-Portd’d.. 10% 10% = 4 |'99.775 Howey G.. .84 (75 .83 219 Do pf (n)104 104 104 375 P AmL In 15 1515 
248 Brown Shoe 5214 50% 5215 aN BM pf.106 10. av 52,680 J M Cons. .65 .60 .60 2,770 Can Car 6% 5% : 83 Sta F $3 pf 2 2 2 CURB BONDS 
89 Burkart 68 67 68 115 Natl Cdy 14% 14% 117.7 |_.6,600 Kirk H B. 62 .55 .62 2,775 Do pf 15% 13% 15, LISTED BONDS nati i 
3 Century El. 42% 42% 42% 20 Do Ast....117) 17) WNT |g98.575 Kirk Lake .94 (47 .84 3,083 Can Celan. 27% 25% 274) oon OCRR PO a 
106 Coca-Cola . 72 70 72 16 Rice-Stix oe of "| 2 2.441 L Shore. .60.00 58.00 59.50 557 Do pf 116% 114 16 : gm 58.102 102 102 64 102% 102% 102% 
450 Columb Br. 6 4% 6 120 Se see teal ; 10 +4 Lamaq C. .10% .08% .09 180 Do rights. 20 . = ——E 
205 Dr. Pepper. 51% 47% 51% 2 Do 2d Wy “oe 2 27 1.36 3.680 Can Cem... 7) 6 8% |—— ire a 
5 Ely-W Ist..118 118 118 100 Soule pf ae 43° 4314 | 1,961 Do pf. a 36 oa” 1 
25 Do 2d....100 100 100 ow MB pf.126% 125 126%| ,2:815 . . 70 Can Conver = = = Montreal Montrea 
125 Falstaff Br 614 6% 6% = 2. ar is +4 10 10 58.398 MacLeod .4.10 3.60 4.00 206 Can + po as } come mann 
100 Ham-Brown aig 2% 214 | 35 Stix El p io 29%, 32% |,14-250 Macassa ..4.00 3.80 4.00 100 Do pf oo aos | STOCK EXCHANGE. ET 
245 Hussm-Lig 10% 101%, 10% | 912 Wag Ele pf 32% “9% 4 '234,210 Man and E .24 .20 .24 | 675 Can F Inv. 30 ~ eh. Sigh. Low.Last. LISTED MINES 
a ae tage *aRO Mcintyre 45.75 43.00 45°75 | aa. Gan G Bi.151% 151% 151% | 125 wabasso .. 20 20 20 Sales High. Low. Last 
‘ 4 a ; >, c J oO. 4s . 9.78 5 an G ‘ “ 2: »a8SO 2 - F fs c os 
ad cee 3 2 3 13 $1,000 Un Ry 4s.. 33% 33% 3% 86,450 sem R }- 1.73 —_ 1.63 1,836 Can Hy-El * = - 49 West Groc. 51 2 B . 23,500 Bases H 07% 06% 07% 
2 McKin ec .65 P 32 7 . 12 Do pf 1 08 2,100 Afton 2 q 
—————_z_——————<<< 400 McMillan 054, 03% 03% | 19,950 Can Ind Al 9% 7% 7M | 55 Do pf. 4% 6 4% 2,700 Base Met 19 19 19 
27,850 MecVittie 3344 .25 .28 3.865 Do B... 84 6% 6% 568 Winn Elec. 3 2 126,700 Beaufor 7 31 nv 
61,900 McWatters 1.48 1.30 1.40 28 Can I Fnd. 50 50 50 68 Do pf. 15 6” 15 73,704 Big Missou .67% .55 62 
CA N A D | A N Ss I 5,000 Meriand O .14 .14 .14 20 Can Loc... 2% 2% 2% 40 DoA 2% 2% 2% | 10,000 Brazil Gold .25 .15 .17 
2,350 Mining Cp.1.25 1.21 1.25 1.459 Can N Pwr 24% 23% 23% 38 W’ds M pf. 50 50 50 *| 12,200 BR X Gold .16 16 16 
TED 7,900 Minto 69 65 .67 15,940 Can P Ry. 12% 11% 12% BANKS 3,383 Bulol 33 332 = 
122,000 Moneta 31 22 26 = s . 1.50 1.40 1.5 a aie - 300 Yo rts 6 5 
INQUIRIES INVI 11,750 Mor Kirk 71 63 63 = ~~ —. ™ 7 Tle 309 Canada . 5T% 56 oe 1,345,992 os art Mal .15 04% .12 
1,003,800 Murph 07% .04 061, ¢ . 6} 65, 320 Canadienne.140 137 13 500 Castle-Tre 1.44 1.44 1.44 
. phy a % 4 1,356 Cockshutt P 7% Ye 1 
770 Nipissing .2.50 2.40 2.40 20 680 Con Smelt. 57% 5114 56% 399 Commerce .155 150 - 2| 89,765 Cons Chib.2.16 1.24 1 95 
A Ee A M E> & ne 7,170 Noranda 57.00 54. 50 56.75 133 Do old...256 252 252 714 Montreal . .198 = 283 1,840 Dome 59° 51% 57 
ROADWAY. NEW YORK meee cone, a 24 "13 | 12175 DistSeng 270 3s" 3ey| BONDS 5,760 Falconbrid 8.20 7.80 8.15 
120 B : ———— | 60,330 Omega 7% 65 .67 a4 Dom C pf. 16% 14% 16% 2.100 McNish D. 3.15 3.15 3.15 | 133,300 Francoeur 28 20 23 
28,141 Pamour 4.60 3.95 4.60 4, 5 "111% 111% 111% $2.10 51 50% 51 38,125 Greene Sta .73 50 64 
112,640 Paymaster 1.16 .99 1.12 tae os ame +4 165 10 eee Des... 2 eS 14.300 Goldale 43 28 (33% 
"15,150 Perre 53 1.44 1.44 oun 7 ; , . 325,520 J M Cons. 65 .46 .61 
Toronto Stock Exchange $4,920 Pickie Cr. 655 575 6.55 1.722 on s 5 434 4% CURB MARKET. . 3/620 Lake Shore 60 54% 60 
3,685 P 3.9.38 35 a. 2 ; ‘ 45,400 Lamaq Con .12 .07 .09% 
¢ . STOCKS 5 120 a oll 243 230 oto 1,520 Dom Text.. * 196 set 4,461 Asbestos ... 30 27 a 41186 Lebel ; 281% .19 25 
STOCKS High. Low. Last. |1,055,375 Preston 2.05 1.25 1.53 32 Do pf... . 146% 140, ings, | 1.156 Bathurst, B 4, 3 3%! “1'000 Lee 057 (03 105 
High, Low. Last. | Sales — eat ae : " 6E 1,530 Dryden : a 4 1,522 Beauharnois 2% 2 2% 775 Mcintyre 45% 44 44% 
Bales 3,850 Prosp Air.2.65 2.25 2.30 2 4 4 7 b 
36 50 150 150 87 Stand Ch.. 8% 1/2 M.. 85 .80 .B8 145 East Dairies 2 2 1% | 10,886 B A Oil.... 23% 21% 23 | 694739 O'Brien G.2.88 .56 2.60 
te as la Ha 579 Steel of Can 62! 1300 Quemont..” 07 106 of | 2300 Electrolux. 24% 22 22 | \'q98B C Pack.. 9% 9 9 | @5t) Doour 4.65 3.95 4.65 
a Ake Pac G 4% 4 tg 165 Do pf | 41,763 Read Aut..225 2:00 2.25 | 110 Eng El, A 21% _ r+ 110 Can Dredge 44% 44 44 | 199'750 Parkhill 23 ".18% .20 
0 pf 26 (6 95 Tip Top * 1247.250 Red L G...1.62 1.30 1.61 20 Do B.... : 612 Can Gen In 8% 7% 8% 16,605 Perron Gd.1.60 1.45 1.45 
is Am Cyan,B 34% 34 34 Ree ee 8,295 Reno G...1.32 1.27 1.29 | , 110 Fam Play. 20 18% 16 owe vy. 57y,| 12,675 Pickle Cr..6.70 5.75 6.50 
25 Brew Corp. 3 2% 2%] 74 Twin City pe Roche LL. .26 19 .22 2,316 Foundation. 16% oo pf - 57% 57% 57%| “9’980 Pioneer 950 9.15 9.15 
625 4 o 9 945 Union Gas 9.; . - 7 | 1,030Gen St W. 3% 5 3% 255C N P pf..110 110 110 200 Premier 240 2.40 2.40 
25 Beatty Bros 1 0i2 10012 | 1,055 Unit Steel 167 Royalite .28.50 27.50 27.50 "36 Goodyear pt 56 56 56 20 © Paper pf.l12 112 112 = ot fi le 
11 Do. Pf... 100% 100% o0| «vse H Walkers 7,099 San Anton.2.40 2.28 2.35 | 38 oud -_“- <t 8 7G Le Pap. 15 .15 .15| 40-485 Quebec G..1.40 .75 80 
150 Beauharnois 2% 2 2" | i ne ae | 98,715 Shawkey .1.10 .92 .99 peal 6% «6 6 | 565 Vickers... 2% 1% 2 Ro TS 
175 Bell Tel....146 142 140%) too West Can F 5 Se See Se. ks ae | ‘375 Hamilton B. 4% 4% $%! 3306 Vinegars. 21 20 20% | 25:26 Read-Auth..2.25 1.82 2.29 
5 Blue Rib... : : ! herritt 15 1. ‘ | ots A ‘ 3! - 9 912 | 53, d Ma 52 45 4" 
252 Do pf... 31 30% 31 | eS vo ps 44 33.200 Sladen 49 45.47 180 Do pf.... 35, 35 38 95 C Wineries. 12% 2% 27 | 39,860 Siscoe 3.55 3.25 3.52 
1,857 Brant C pf. 30% 30% 30%| 1,390 Westons pot 22,980 Siscoe 3.55 3.36 3.50 | 11,835 Hollinger .. 16% 15, tht) 330 Catelli pf... 20° 19% 19% | 194 016 Sulliv Gon.1.37 97, 1.24 
{05s Brew & Di 88 "08 sellin BANKS | se.cns South ib. 08 * 49g 04% | et H po pt. = 90" 90° 90° | 0 Pasa 15 15 15 [ts PaO Tec x Huges.5.05 185 5.00 
1,655 Brew 8 95 95 | .% NKS | 39.082 South ri Is 8 2 : % 14 | 3598 Com * 4A 70 .70 ~ > ager gi * ‘ 
2,969 B A Ol! 234 23. 23, | «138 Canada 58 5ST 57. |212,625 Stadacona. .48% .41 .4312| 8,058 Imp Tob... 14 Iie ¥, | te 700 Towagmac. 42 24 .42 
530 B C Pw, A 29% 29% 29% 32 Commerce .154 152 152%/ 97'450 St Anthony .29 21.2614 | 130 Do pf... 7 2 4312 a7" | 2,0 0! en ; “8% aie giz | 10,860 Ventures ..2.00 1.79 1.93 
63 Brew Cp pf 16% 164 1619 10 Dominion .205 203 205 2/210 Sud Basin..3.75 3.65 3.70 | 35,601 Int Nickel. 4 314 4 | tas Dow T :. 57 5 5i,| 44,200 Wayside 16.11% .12% 
10 Build Prod. 344% 34% 34%} 10 Imperial ..208 206 208 | 34200 Sud Cont.. .17% .15 .16 | 365 Int Power.. 4 PR 1,115 Dom Tar... 5% 5) .5'%| °1'000 White Eag. 03% 03% .03%4 
23 Burt, FN. 43 420 43. 6 Montreal ..195 190 190 | 79'450 Sullivan ..1.41 1.20 1.23 | 3,860 Do pf 85% 50 = | 445 Do pf..... i be | 73 | 4,795 Wright-H .8.30 7.85 8.05 
103 Can ‘Bread. 4% 4% 4% 65 Royal 170 168 170 | 7/465 Sylvanite ..2.60 2.52 2.60 | 50 Jamaica PS 35° 3 Zones § 5 aie 
42 Do A. pf. 97 95 oT 10 Toronto ...230 230 230 |340,085 Tashota... .68 50 _.53 97 Do pf....127 ee oO 435 Vor - 
212 Do B. pf. 34, 32, 38, LOAN AND TRUST 21.040 Teck-H ...5.05 4.95 5.05 3.736 LakeWoods 22 1 an ae 827 Fraser — ‘ 
404 Can Cement 6% 64 6% agen 148 148 | 13.975 Texas Can.2.15 2.00 2.05 | 148 Do pf....136 124% 156 1,991 Dov t... Ciricinnati 
106 Do pf 68 6614 68 20 Can ron. os 7 | 770 Toburn 1.35 1.35 1.35 95 Lindsay 3 2 é 59,176 Do rts.... coe 
10 Can No Pw 24 24 24 33 Huron & E 7 10% 10%| 12,700 Towagmac. 40 .31 .37 | 2,725 Massey-Har 5% 5 5% | 17,360 Home_Oil.. STOCKS 
85 Can Pack.. 82% 80 82% + fea antag ks 841d 85 "| 14.590 Ventures ..1.96 1.81 1.90 6.418 McColl-Fr.. 16 14% 15 | 27,273 Imp Oil... High. Low. Last 
105 Can St pt. 7 ot si pada tlaangs ‘ * | 7192 Waite Am.1.12 1.05 1.11 | "76Mont C.... 94 94 94, 135 Int’ Paints 5 Alum Indus 114% 11% 11% 
35 aa? ‘ as io” 10 * 10 CUES EEceAnce OS Sarees mm i a ee P tinh ioe 36 56 | 12,705 Int Pete. Am Lau M 25 24% 24% 
25 ‘o . , : 10,500 Wiltsey 07 .06 06%, 139 Mont Tele.. 5 é x » FO ° dwin 5% 5% 5% 
70 Can Bak pf 43 4348 94 Bruck Silk. 11 11 11. | 19'276 Wright-H_ .8.10 7.85 8.00 338 Mont Tram 93 91% 93 = at int Ua. A oo oo” s” 8 
49 Can Ca 99 1,670 Can Bud B 9% 9% 9%| 5.700Ymir ¥ G. 59 .55 .55 | 98,823 Nat Brew. 4 420 43 2. sd | eenns BS Oe 4 ; 
ist pf...100 9% %, 507 Can Malt.. 31% 31% 31% | 160 Do pf. 42 42 5 elchers, 9 % 8 p~ Ry Pee 
140 Can 2d pf. 5% 9% 58 125 Can Vineg. 20% 20 20% | CURB 1.475 Nat St Car 11% 13 14 — _— “Hers. 90 8614 90 2 Do pf 73% 73% 73% 
133 : Do ot 15% 3 15 sf Ny > 8) i * 3 , |215,500 Aldermac 21 17% .18 = “i a - oT oT STi 194 Pow Cc pf... 99 98 ; 98 220 Champ Coat 20% 19% R-,| 
re 5 4 7 o 7 57% § 57% : 55 Do ist 0314 10: 315 
205 Can Dredg. 45 34% 38% 185 Dom Bridge 37, 36, 37, | 53.150 Brett Tr ae Ht | 22,470 ——— 2 2 135 Sarnia, A.. & > : ae Chen howe pt sy tas _ 14 
5Can G E..153 153 153, 75 Dom Tar 5% 5% 5g ye Cent Man. .29 24 24 | 77 Ogilvie 235 210 220 15 Do “2 2 .. 5 Cc ~~ 7 ) ® 
4,180 Can Ind A. a Hs Hs | 15 Ham Bridge 1% in in 62,( 50 aS i = . a. 07 45 Ottawa Pw 94 92 92 354 gC F pt.. if S Ye 38% b 4 2 0 “ al , . P 
205 Do B 6 ‘ 6 20 Do pf 3 3 : 25 Coas Sop.2 2 28 a 107% 108 F C : : ; ’ . 
15 Can. oil 13 is ¥ 25 ies Smith 10% 10% 10% 9,500 Dalhousie 54 o- 45% | = aa Tr = 18 2 18 150 bs - 2 2 2 6 ¢ sd ( ~~? pf 104% 104% a 
“ . ow , 5 ne © = © © * . r P 1 } . « = 4 ‘ f ~ . 7: St Ry aN m 
“033 Gan Winer. 2% 2M 2%| 9.919 imp Ol. eee 21% me Pechiic’ 40 40" 00" Rie 7 ¥ oy * 14,640 Unit Distr, 98 .60 # 155 Cin Tele.... 90% 90 90% 
¥16 Cockshutt.. 6% 6% 65! "175 Int Met Ind 5% 5% 5% | 67,900 Grozelle K .09 .04% .07 3,315 Pwr mp. Se is i6 28 Unit Sec.... 23 23 23 13 Cin Un St¥ 22% 22% 22% 
236 Cons Baks. i64 16 16%) 140 Do pf 12 38 42 19.770 Home Oi)..1.20 .95 1.05 | 1,189 p wend Kn. ae 4% «4% 938 Walker 31% 27% 31% 40 Crosley Rad 26 26 26 
1,486 Con Smelt. 56% 56 5642) 6972 Inter Pete.. 37% 36 36%] 2,019 Hud Bay.27.00 25.25 25.87 — — :..“e ms 660 Do pf. .. 18% 18% 18%2 50 Dow Drug % 10% 111 
185 Cons Gas..200 199 200 | 57 Langleys pf 35 35 35 74,484 Kirk Tow. 31 .21. .30 | 1,210 m-. Ln) sf 100 9912 100 2,950 Walkerville.. 3 2% 2% 389 Ea-Picher L 11 4 1K oe 
93 Cosmos 20 19% 20 244 Mont Pow. 31% 30% 31 | 50,400L Maron... 07 05% .05%| | 225 Rolland pf-1o0 = Dia Bo 25 Whittall ... 9% %% % oe Saat 
40 Do pf... .103 102% 103 85 Nat Stl Car 13% 13 13 3,400 Mandy 29.27 «4.28 || 9,618 Shawinig 1 5 UNLISTED 97 Hobart, A.. 42% a 2 
. " 8 47 48 ann ~ “RR 55 as lew’ Tioht” < 05 | 415 Sh Williams 16% 16 16 4 10 Kahn ist pf.105 105 105 
35 Crows Nest 4 7 505 North Star. 1.55 1.55 1.55 /214,000 Night H 05% .03% .0: f 118 115 «115 : 75 1.30 1,50 27 , 
25 Carna’n pf.100 100 100° 75 Ont Silknit. 9 9 9 12.800 Nordon 19 15% .18 | 55 Do p ‘ . 4,399 Abitibi —s = a 27_ Do A 7 
1,335 Dist C Seag 24 22% 22% 25 Do pf 82 80 R2 5,500 Oil Select 05 047, 04% 100 SimonéSon « 90 92 1,741 Do pf... 7 (J 7s 20 Kroger 
295 Dom C pf. 16l% 15% 15%. 25 Prairie C O 1.50 1.50 1.50] 4/000 Osisko 10 .10 .10 Os, . 3 2 «(12 216 Do CofD 8 by bi: 205 Magnavox 
350 Dom S&C.B 1% im 1% 415 Rogers Maj 4% 4% 4%) 30.600 Park Hill. .23% .20 .22 Tee ee eee ew eee 1 1.0| eee Dis 2 = 100 Meteor .... 10, 0) 
295 Dom Stores 3% 84 “le 295 Shawinigan. 201% 20 20% 118.400 Pawnee K. .09 .07 .07%| 3,325 St_L Corp. 2. Toy, | 3-320 Brew Corp 3% 2% ae 115 Moores C,A 5% 5% | 5¥ 
50 East St Pr. 11% Illy I1l% 70 Stand Pav. 2% 2% 2%! 2.200 Pend Ore.. 80 .80 .80 4,266 Do pf. 10% of ogi; | 1-259 Do eS 16 ti 105P &G 41% 41 = 
43 Easy Wash 24 2% 2% 7 Do pf 18° 18 18 | 67400 Pore Crn.. 11 10 .10 | 5,964St L P pf. 31% = 62% cos Se SS & 60 Randall, A.18 18 18 
) Eng Elec, B & 8 5 10 Stop and S. 75 75 75 '131,750 Ritchie 09% .08 09%, 2,223 Steel Can.. = e 82 62% 20C & D Sug. ’ oa B i U 
743 F Farmer.. 13% 13% 13'4 39 Su er P GC. 35% 34 35% 35'200 Robb Mont .0612 105% .05%4 1,272 Do pf 55% 56% 11C Indus, B.221 221 221 36 | SB 
2,603 Ford, A... 22% 21% 224 10 Tamblyn pf.112" 112 112 "|133.300 Sud Mines. 05" .04% .04i4| "57 Tuckett pf. 134. 150° 150 22 Can Light.. 22% 22% 22% 3030 
“15 Frost_pf... 93 93 93 30 Thayers pf. 30 30 30 429'400 Temiskam. .23 10. .12.| 180 Viau Bisc.. 2% 2% 2 903 Can Malt.. 31% 31 31% > «8 
30G 8 Wares. 3% 3% 3% 15 Tor El pf..113%% 112% 11 14.400 Wood Kirk .09 08 08% 116 Do pf. 35 3535 167C P&P I pf 5 > 5 * ow 
105 Goodyear .. 69% 6814 681% 125 Unit F I pf 27% 21. 25%) 55 Cons Baker 16% 16% 16% 
19k Do pf 56 55% 56 200 Walkerville. 2% 2% 2% 14,189 Cons Paper 3% 2% 3 
100 Grt WS 2 Q 2 MINING DIVISION " 7 Fit 4 4 — 35 33% 35, Minn St Paul 
135 Gypsum & A 46 ye O's a , : N. ionnac’a, 5% = 22 _— - 
MS HOE OTB. watt wah 1B | 9.200 ac 22 2.1 ROBERT GARRETT & SONS 21 oe Be te one 
200 Hinde & D. 12% 12% 121) 200 Attn Ol tous O7%y 084 | 110 Ea Dair pf = ie ao LISTED STOCKS 
zs Sante, fe 4% 112) “1'200 Ajax Oil.. 50 46 .46 ESTABLISHED 1840 2.211 Ford, A.... 2% 3h 3 Sales High. Low. Last 
‘ "On0 | 3: > f g 5 a ‘ 
ae Int Mill: pi 103 103 103 39 ore a, tes 08% 39% MEMBERS BALTIMORE STOCK EXCHANGE ap ow ng 70 «6700 520 M M & M. 29 29, 29 
be r 7 580 Anglo-Hur 5.35 5.25 5.35 . ; : — ; ani 2 100 N 1 7% 7% 
645 Inter Nick. 47% 16% 47% : te 55 5 . ~ Ba 39,100 Homestd O 82 37% 71 oo + 2 ii: 
: 100 Int Util. A. 10 10 10 “pom reg RO ; 55 : - ; = South and Redwood Sts.. Itimore, Md. | 25 Int Pts pf. 21% 21% 21% 125 ¥ re 8 Bi oem at a. 4 
100 Do B 100, 100. 100. 7102 Ashley 15 08 13% New York Telephone Baltimore Telephone 90 Loblaw, A. 20 19% 20 BANK STOCKS c 
‘5 Kelvinator, 6% 6% 6% | Dione Astor: 05% (04% 05% ANdrews 3-6639 Plaza 7600 145 Do B 18 17% 18 1.645 F Bk Stock 13% 13% 13% 
5 Do pf 106 106 106 50,900 Astoria oft * amie BELL SYSTEM TELETYPE BALT. 387 504 Massey-H pf 33 31 33 1'964 N Bancorp. 9% 9 91, 
98 Lake of W. 22 20 21%, | 7.300 Bagamer i “OTe 06 073 | 326 McColl-F pf.103% 102 102 UNLISTED STOCKS 
55 Lau Secord 67 66% 67 251,600 Barry-Holl : 1 tn 1.820 Price Bros 3% 2% 3 cP ia oa , 
1.964 Loblaw, A. 20% 20° 20%, 4.100 Base Metal .20 tN 340 Do pf. .. 27% 224 25 1.453 Tri-St T&T a 
eae 1R1 ™ 1s : ; 0 2 ° 727 30, 27% 28 ad d. 11 07 
1.582 eo ities 18g 17% 1K 13.720 Beattie 1.35 1.25 1.33 Baltimore Stock Exchange 1.787 Royalite Oil 3¢ x “ 
100 Do pf m% | scene 7 7 3 s 
695 Massey-Har 5% 5% ra 64,500 Bobjo - 20 ait a! ; STOCKS STOCK ane . 3 
1) §8Do pf $4 13% «34 4,951 aes 7.85 7 ° 7 - Sales High. Low. Last. | Sales High. Low. Last. FINANCIAL NOTE 
e : oa ra g 16 4 . . - as 
410 McColl 15% 14% 14% ae Se 71.75 7.00 7.40 811 Arundel 17 16% 17 115 Mfg Fin pf TT 7% 7 Willett, 115 Broadway, Nev w York, are distrib 
5 ee = = on 60 350 Butt ‘Can it 08 08 296 Balt Trans. 2% 2% 2% 135 Merch & M. 36% 36 36 ae issue of their Over-the-Counter review 
10 Monarch pf 58 au 88 20,820 Bunk H E .13% .11 12 320 Do pt 2 4 1 111 Mono W P 26%, 26 Estabrook & Co., 40 Wall Street, New 'Y rk, have prepared 
1.382 Moore Corp 30 33 ise?) 3.715 Calg & Ed.1.10 1.05 1.08 45 Black & D. 22) 21 22 | 1% (Pt. -, 26% 26% 262 |, ‘statistical analysis of fifteen fire insurance companies 
2 { 56 5g 56 3,71 ’ - P 28 28 s a Statistical analys i y v : * 
obo B 210 210 210 2.660 Calment, ©. .60i .08i6 ie 10 Came Gas 927 9 31 91% mera Gent RR 90% git 99% | Homer & Co., Inc., 165 Broadway, New York, are distrib- 
Mares... 2 © © ah ee Gartuee G.1.08 i “a Lad 39 Do 5% pf.115 11414 114% | 4500 M Dist.. 1% 1% 1% \uting their fortnightly circular on high-grade railroad bonds. 
30 Nat Groc “ : ase Gate? “155 137 1.41 559 E Sug Asso 14% 13% 14% | 40 Penn W&P. 91% 90 90 The sixteenth annual issue of the American Bureau of 
43 Nat Sew, A 16% 16% 16% 23,910 Castle-Tr .1.0. > oon ’ ; 5 231, -* " istics Year Book is now available 
7 7 9,750 Cent Pat...3.40 3.25 3.37 130 Do pf 23% 20 Me 1.555 U 8 ria & Metal Stat z : 
Sat Beet Lt g "2:735 Chem Res.1.00 98 .98 85 Fid & Dep. 96% 95% 96 ‘ ar 14% 14 14%| Charles E. Quincey & Co., 24 Broad Street, New York, have 
ae Tees Tee. . 0 * a 103.300 Clericy : 09% .08 0o8 65 Fid & G F. 40 40 40 92 W Nat Bk. 36% 36 36 |prepared interest tables for this month for United States 
aa meg Fy a2" 3” a” "500 Com Pete. .05% 05% .05% 100 Guiltd Rity 3% 3 —* BONDS p Treasury issues and HOLC and Federal Farm Mortgage 
no S ‘ 2 ., s .3.5 5 3.5 § Do pf 55 52% 5 YDS 
5 Oi 3% 13% 13% 300 Coniagas .3.50 3.50 3.50 0 pr bonds ; : a 7 ; 
35 Bow < . b+, ante 2Rte 5,345 Coniaurum 2.31 2.15 2.25 295 Hous Oil pf 16 15% 15% Dasa H. C. Wainwright & Co., 44 Wall Street, New York, have 
45 Pressed } » s on OF" © . 2 15 re 20 Humphrey.. 25 25 25 +23,500 Balt Trans Geta ian. ae 
55 Riverside, A 31 30 ©6300 63,273 Cons Chib.2.15 1.80 1.9 os | ae 25 deb 4s 26% 26% 26% |prepared a new table on taxable bonds computed in the form 
‘i Russell pf 109 «6109 ~=—109 5,060 Dome M.61.00 55.75 60.00 28 Do pf « <0 . 


70 Simpson pf. 76 75 76 1,500 Dom Expl. .06 054, 06 10 Mfg Fin 1 1 1 2.500 Do deb 58 30% 301i, 304g lof conventional yields 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 


101 LEADING CITIES 
(Millions of dollars) 


LOANS - All Reporting ———_-———-Chicago——_—_. ——-New York City- 
On securities: y 27, May 20, mts 29, a May20, May 29, June 3, Ma —f June s 
To brokers & dealers: %1936. 1936. 1936. 1935. 1936 936 1935. 
In New York. $940 $964 - $2 $1,103 $894 $775 
Outside New York... 214 213 16 $43 $45 31 73 74 58 
To otherst . . 2,070 2,079 2,116 140 148 166 756 748 729 
Total . $3,224 $3,256 $3,156 $183 $193 $199 $1,932 $1,716 $1,562 
Acceptances and com- 
mercial paper . 322 332 375 14 15 23 128 134 178 
Loans on real estate. 1,146 1,147 1,157 15 15 16 133 133 = 
Loans to banks........ 65 62 162 6 b 8 57 31 
Other loans ; 3,542 3,556 3,261 279 272 233 1,222 1,185 i, 143 
Total . $5,075 $5,097 $4,955 $314 $308 $280 $1,540 $1,483 “$1,515 
Total all loans..... $8,299 $8,353 $8,111 $497 $501 $479 $3,472 $3,199 $4,077 
INVESTMENTS 
U.S. Govt. obligations $8,920 7+$8,868 $7,778 $969 $979 $684 $3,809 $3,734 $3,285 
se ae fully guar- 
anteed by U.S.Gov. 1,290 1,285 791 94 92 79 557 546 299 
Other securities 3,305 73,293 3,107 292 287 250 1,121 1,116 970 
Tota! investments..$13,515 $13,446 $11,676 $1,355 $1,358 $1,013 $5,487 $5,396 $4,554 
TOTAL LOANS AND 
INVESTMENTS ....$21,814 $21,799 $19,787 $1,852 $2,259 $1,492 $8,959 $8,595 $7,631 
Reserve with F.R. Bk. $4,690 $4,623 $3,879 $691 $664 $645 $2,163 $2,313 $1,840 
Cash in vault. ‘ 389 369 314 37 35 35 51 55 43 
Bals. with domes. bks. 2,319 2,319 1,999 207 205 243 76 73 71 
Other assets—net P 76 73 80 504 485 587 
Adjusted demand dep. “. 562 14,390 a, 556 1,459 1,438 1,266 6,385 6,309 5,340 
Time deposits. 5,028 5,043 4,935 462 462 440 549 561 561 
Government deposits 747 754 777 101 101 25 195 194 389 
Interbank deposits 
Domestic banks 5,449 5,475 4,672 571 567 495 2,326 2.278 1,896 
Foreign ‘errs 378 381 290 4 4 4 378 348 261 
Borrowin a eal 4 : 
Other lia ilities 34 32 41 447 363 266 
Capital account 232 232 224 1,473 1,468 1,459 


tExcept banks. *Revised 





Statement of the Federal Reserve Banks 


(Thousands) 


—Combined Fed. Res. Banks— <-—N. Y. Federai Res. Bank— 
May 27, June 5, 


June 3, May 27, June 5, June 3, 
ASSETS. 1936 1936 1935. 1936. 
Gold certificates on hand and 
due from U. S. Treasury... $7,840,037 $7,824,035 $5,909,299 $3,054,070 
Redemption fund—F. R. notes 13,261 13,062 22,248 1,875 
SE HEED okoccsndccecces 290,695 310,451 222,982 80,042 
Total reserves............. $8,143,993 $8,147,548 $6,154,529 $3,135,987 
Bills discounted: 
Secured by U. S. Govt. obli- 
gations, direct and/or fully 














DORMEOOE 2 ccc cccscccccecs 3,611 2,646 4,690 2,018 
Other bills discounted. .... 2,240 | 2,182 3,393 1,531 
Total bills discounted $5,851 ~ $4,828 $8,083 $3,549 
Bills pone in open market 3,076 4,299 4,700 1,094 
{Industrial advances. 30,166 30,462 27,022 7,365 
S. Government securities : 
NE ee eee cae teaca acid 265,680 265,699 316,852 68,473 
Treasury notes.............. 1,536,227 1,545,908 1,552,950 477,660 
Treasury bills............ 628,337 618,648 560,374 183,250 
Total U. S. Govt. securities $2,430,244 $2,430,255 $2,430,206 $729,383 
Other securities..............-. 181  aapserrs2 senses 
Total bills and securities.. $2,469,518 $2,470,025 $2,470,v11 $741,391 
Due from foreign banks...... 237 237 700 91 
F. R. notes of other banks... 20,243 19,002 15,8538 5,514 
Uncollected items............ 613,591 518,009 499,881 145,075 
Bank premises...............- 48,052 48,051 49,711 10,851 
All other assets............ : 42,689 41,126 47620 31,795 
pe er $11,338,323 $11,243,998 $9,238,340 $4,070,704 
LIABILITIES. 
Federal Reserve notes in ac- 
Ci GED 650 66 c0c0<600 $3,793,959 $3,758,973 $3,182,049 $788, 566 
Deposits : 
ember bank reserve ac- 
rr 5,713,315 5,747,228 4,914,241 2,580,355 
U. S. Treasurer— “7. acct. 504,733 544,183 95,442 183,058 
Foreign bank.......... “s 53,607 54,493 21,996 19,624 
Other deposits. . cake ous 295,406 271,122 174,468 225,971 
Total deposits........ . $6,567,061 $6, 617, 026 $5,206,147 $3,009,048 
Deferred availability items. 594,315 522,081 496,046 130.001 
Capital paid in..... ‘a 130,796 130,795 146.628 50,866 
Surplus (Section 7). - ‘ 145,501 145,501 144,893 50,825 
Surplus (Section | Ree aS 26,513 26,513 20,065 7,744 
Reserve for contingencies.... 34,114 34,111 30,781 8,849 
All other liabilities........... 46,064 8,998 11.731 24,505 
Total liabilities........... $11,338,323 $11,243,998 $9,238,340 $4,070,794 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 78.6% 78.5% 73.4% 82.6% 
Commits. to make ind. adv... 24,878 25,095 19,688 10,285 


1936. 1935 

$3,140,523 $2,214,938 
1,02 

87/958 «66,588 
$3,229,514 $2,283,079 
1,448 2,017 
1,503 2,349 
—"¥2.951 $4,366 
1585 1'807 
7.396 6.383 
68,473 106,394 
80'307 473,828 
___ 180,603 __ 164, 09€ 
$729,383 $744,318 
$741,315 $756,874 
95 278 
4.344 3,503 
125,200 112588 
10,351 11.791 
30/514 34,816 
$4, 141,333 "$3,202,929 
$776,519 $672,878 
2,675,480 2,122,295 
201,184 48.245 
191423 ‘181 
222'901 —«:111'887 
$3,118,988 $2, 290, 4),608 
3\¢ 110,328 

59, 

50,825 49, 
7744 6,190 

8849 
4061 6.106 
$4,141,833 $3,202,929 
82.9% 77.0% 
10,342 7,606 





Comparative Statement of Federal Reserve Banks 


Condition as of June 3, 1936 


Total Total Bills Total U. S. F.R.Notes Due Mem'rs a 


District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
Ree . $529,967,000 $366,000 $157,677,000 $345,653,000 $270,245,000 
New York " . .- -3,135,987,000 3,549,000 729,383,000 738,866,000  2,580,355,000 
Philadelphia ‘ 445,439,000 413,000 177,120,000 283,933,000 289,533,000 
Cleveland ‘ ‘ 602,540,000 52,000 218,025,000 368,589,000 387,845,000 
Richmond .. 268,757,000 60,000 116,716,000 170,285,000 173,964,000 
Atlanta ...+. 219,389,000 60,000 100,209,000 162,047,000 113,874,000 
Chicago ‘ : .1,647,017,000 , 321,164,000 877,964,000  1,019,812,000 
St. Louis.... 241,980,000 262,000 123,200,000 162,772,000 150,056,000 
Minneapolis .. 169,177,000 150,000 75,575,000 115,351,000 96,037,000 
Kansas City a 241,648,000 294,000 116,844,000 143,755,000 173,082,000 
Dallas .. .... 143,243,000 465,000 95,000,000 77,374,000 122,137,000 
San Francisco. . 498,849,000 180,000 190/331, 000 297,370,000 336,375,000 


MON NRONWWWHD 


seesanssaaee F 


*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 





Reichsbank 
(Thousands of Reichsmarks) 
*June7, *May 23, +May 15 | (2 


1936. 1936 1936. 936 

Gold coin and bullion 69,992 71,950 70,044 saan 
Reserve in foreign currencies 5,457 5,363 5,428 5,335 
Bills of exchange and checks. .4,631,397 4,671, 822 4,126,188 4,246,764 
Silver and other coins 113,806 223.019 207 437 190,607 
Notes on other banks ‘ ban 

Advances 59,749 35,406 41,52% 53,032 
Investments , 538,660 538,603 538,618 548,216 
Other assets 534,272 559,756 520,564 503,164 
Notes in circulation 4,429,795 3,977,535 4,076,814 4,147,078 
Other maturing obligations 728,546 747,441 650,296 685,825 
Other liabilities ; 183,841 169,792 171,541 174,009 
Bank rate 4% 4% 4% % 


*Cable report; subject to revision 





tApr. 30, +June 7, 
35. 


1936. 19: 
69,951 83,104 
5,464 4,021 
4,352,633 3,697,626 
140,654 127,44 
ea 052 
73,426 47,112 
558,995 661,607 

561,614 653, 
4,347,978 3,732,281 
687,704 735,113 
174,344 ,828 
% 4% 


tAs reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 
(Thousands 


— Week Ended - 














May 27 May 20 
Federal Reserve District n 1936 1936. 
1—Boston ..... 17 $403,559 $458,706 
2—New York. es If 3,378,011 3,666,093 
3—Philadelphia . 18 352,819 396,949 
4—Cleveland 25 486,568 499,531 
5—Richmond ’ 23 234,639 261,596 
6—Atlanta sees 26 179,592 211,007 
7—Chicago ........ 41 1,098,182 1,158,315 
8—St. Louis...... 16 227,293 245,140 
9—Minneapolis .... 17 126,420 144,727 
10—Kansas City 28 219,755 260,074 
11—Dallas .... 18 150,455 181,269 
12—San Francisco. 29 551,387 613,919 
Total 273 $7,408,650 $8,097 326 $6,921,846 
New York City. ° l 3,133,634 3,389,260 3,023,785 
Total outside New York City 272 $4,275,046 $4,708,066 $3,898,061 
BANK OF ENGLAND | _ — 
(Thousands) MONEY IN CIRCULATION ] 
June 4, May 28, June i ADJUSTED FOR SEASONAL VARIATION 
1936 1936 1935. | ‘ Bee TT I 62 || 
Circulation £433,452 £426,(62 £395,870 | } 
Public deposits 8,217 19,767 7,611 | a 
Private deposits 126,814 115,008 138,700 | ~ si] 
Bankers’ accounts 89,718 78,275 102,591 P | 
Other accounts 37,096 36,733 36,1C9 


91,758 R9 OTE 
19,618 16, 60€ 


Govt. securities 
Other securities 




















Disc. and adv 6,695 
Securities 12,923 11 8 8 
Reserves 41,202 57.56 
Bullion 208,170 207,264 193,454 : 
Prop. res. to liab 25.7 30.5 39 
Bank rate 2% 2 
BANK OF FRANCE is ecgsy 
(Millions of francs) MONEY iN CIRCULATION ND 
May 29, May 22, May MONETARY GOLD STOCKS 
1936 1936 1935 We ; “ 
eens fe, 2 re. 935. . anon —— s 
Sight bal. abroad 139 16 97 (Millions of Dollars) 
Neg. bills bgt. abrd.. 1,272 1,272 950 Money in qdtonetary 
Comm. bills, France 19,288 17, 836€ 6,934 Circulation. Gold Stock. 
Adv. against secur 3,386 3.358 ace Ad Unad- Unad- 
30-day advances 796 720 j —— justed. Justed justed. 
Neg. bonds of s. f 5,707 (5,707 5,804 Mav 927 5.988 5,95 03 10,409 
Circulation .. 84,705 83,337 82.77 aay «i 5,962 5,902 10,388 
Tot. cr. curr. accts 8,759 8,787 15,085 Hee eet ic 'a0e 
# 4 ~ 15O 958 5, ,302 
Treasury aot 740 158 : 5/962 5,859 10,248 
Sinking fund 1,766 1,883 611 = 
> “ts oo eT 5,914 5,859 10,221 
Private 6,838 6,667 12, 106 > ‘ 
1 . ai 92°40 onsen ata . 5,919 5,860 10,209 
Tota sight liat 93,464 92,125 97,861 4 y's 
Ratio ... 61.01% 62.37% 73.3! 74 ee +t} 
x 2.37 73.35 ; 4 0. 
Bank rate .. ‘ 6% 6 5,916 5,884 10,185 
° Hered Hott 10,177 
RESERVE BANK CREDIT AND REL 5. , 10,173 
ats RELATED | 5,891 5,840 10,170 
mes . 5,877 5,848 10,167 
(Millions of dollars) 5,829 5,775 10,163 
NetC hg Si cE 
June 3, May 27, June June 5,558 5,514 8,916 
1936 1936 193% 
Bills disc | 4 1 "| Bp _ > gempes 
a jo : 5 | GOLD RESERVE OF CENTRAL BANKS 
 F. Govt. securities. . 2,430 AND GOVERNMENTS 
ndust. advances (not In dollars of 15 2-21 gr ; s-te 
includ. $25,000,000 con- 1 Oliars Oo inet ‘ains nine-tenths 
mitments, June 3) 30 (Millions) 
Other Res. Bk. credit 20 1 24 1 Report Date sates 
Total Res. Bk. credit. 2,489 + 23 14 Falling in 
Monetary gold stock - 10,409 + 21 49 Wk. Ended Eng- Ger- Switzer- Hol- Bel 
Treasury and national 1936 France. land. many. land. land. gium 
bank currency 2,493 1 28 une 6..1,715 
Money in circulation. 5,953 + 51 439 May 30. .3,783 1,708 28 
Member bk. res. bals.. 5,713 34 799 May 23. .3,812 1,699 29 475 
Treasury cash one de- May 16. .3,816 1,690 29 474 623 
posits with F.F bks. 3,084 32 i] May 9. .3,850 1,685 29 492 483 615 
Non-member my and : f May 2..4,035 1677 29 495 483 606 
other F. R. accounts 641 + 59 188 Apr. 25. .4,109 1,672 28 495 486 601 
Member bank reserve balances on Jun: Apr. 18..4,145 1,668 28 495 486 597 
were estimated to be approximately $2,84 Apr. 11..4,178 1,664 27 494 486 594 
000,000 in excess of legal requirements Ap! i. 4,240 1,661 27 493 486 590 
19 
GOLD MOVEMENT ne 8. .4,692 1,594 34 380 423 623 
Week Ended June 3, 1936 BROKERS’ LOANS 
Imports : : (New York City Member Banks) 
From France $12,004, 00 (Millions of dollars) 
From Mexico 4,615.00 To Brokers Yo 
From India 2,280, 01 1936. in N.Y. Elsewhere. Total. tOthers Total 
— ee : 102,00 June 3..1 = eS e a 756 1,932 
+ 4 630, VOL May 27 894 4 168 748 1,716 
From Australia 1,141, May 20.. 918 72 990 750 1'740 
Ste og : p> May 13 Po a , = am 1,743 
L é 1,006 May 6 978 ,048 a4 1,802 
Apr. 29.. 988 68 1,056 739 1,795 
, Total $23,877, 00 r. 22.. 969 67 = 1,036 730 1,766 
Earmarked gold, net increase 6 717 or Apr. 15.. 980 67 1,047 727 1,774 
ict acide a Apr. 8.. 944 87 1,011 763 1,774 
z oi/, le Apr l 956 * 1,019 758 1,777 
193 
DISCOUNT RATES OF CENTRAL BANKS une 5.. 775 58 833 729 1,562 
Federal Reserve Present Date Previous Not The above loans do not include 
System: Rate. Established. Rate loans made for account of other banks, 
A Feb. 8 1934 2! rporations or individuals tExcludes 
New York........ 1} Feb. 2, 1934 2 ans to other banks 
Philadelphi 2° ‘Jan. 17. 1935 
elphia : an. 17, 1935 2 
Cleveland ctecasecs Oe ee oe 1935 2° BANK OF CANADA 
Richmond ........ 2 May 9, 1935 2 (Thousands) 
Atlanta ...........2 Jan. 14) 1935 21 a 
Chicago ........ '2 Jan. 19, 1935 2! ; “1986. «1946 
St. Louis ere | Jan 3, 1935 2} ( oI ; $179 788 $179 978 
Minneapolis ...... 2 May 14, 1935 2! Res. in U. S. fund. 13'370 13'194 
Kansas City ...... 2 May 10, 1935 2! Other reserve tt 2'913 3'409 
Dallas ..... eesesees 2 May 8, 1935 21 ee eee ss xiii 
Se: 3 eee ef Total reserves. .$196,071 $196,581 
France 6 May 6, 1936 5 pach gto . 2,000 
Germany ...... ‘124 =~) Sep. 30, 1932 ee ees 110, =o 13. m 
Italy wigcegetttttttt 44% May 18, 1936 5 ia as ‘ 
etherlands .... 4%, June 3, 1936 3 1 asse 25 $313.9: S983 | 
Switzerland ........ 24 May 2 5 9” otal assets $312,294 $313,938 $283,246 
Austria ............. 34 July 10, 1935 4 Liabilities iid sthei 
SNE So ov a.00 she 2° May 15, 1935 2% | Circulation $93,169 $91,834 $76,783 
Denmark ........... 3% Aug. 21, 1935 2: Govt. deposits..... 27,804 27,352 24,584 
India ............... 3% Feb. 16 1934 4 Bank deposits . 183,639 186,462 171,306 
Japan ...... esses. 3.29 Apr. 6, 1936 3.65 | Other deposits 869 1,084 514 
BEE ccccceccseess 3% $May , 1933 
~~ \_padiogag ee eee ae f | otal deposits. $212, 312 $214,899 $196,404 
> eee ase iaeats .. & Dec. 1 1933 3 Other liabilities 813 2,205 5,059 
DE -déxecesesvaat 4 Dec 93 - m ‘ = aan 
oe 2s ee ie ot Total liabilities.$312,294 $313,938 $283,246 
Poland .......... .. 5 Oct. 25, 1933 6 | Res. to notes and 
Colombia ........ . 4 July 18. 1933 5 leposits ’ 64.18% 64.08% 43.10% 
Rumania ........... 4% Dec. 15, 1934 3% Before revaluation of the Canadian dol 
WEE coxtcrvasreces & Oct. 13, 193 7% | lar tIncludes silver bullion, sterling funds 
rrr seseeee 6 Mar and gold currencies 
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THE BROWN DERBY, where the glittering stars of 
Hollywood gather to dine and to enjoy Camels. Here Camels 
are an Outstanding favorite. As Mr. Robert H. Cobb, the man 
behind the Brown Derby's success and host at one time or 
another to every great personality in Hollywood, remarks 
“Camels are the choice of a great majority of our patrons.” 





Smoking Camels stimulates the flow of 
digestive fluids...increases alkalinity 


Life sometimes pushes us so hard that we feel too 
worn-down really to enjoy eating. Hurry and mental 
strain reduce the flow of the digestive fluids. 

Smoking Camels increases the flow of digestive 
fluids... alkaline digestive fluids...so vital to the enjoy- 
ment of food and to good digestion. 

Enjoy Camels—for their “lift’’...for their aid to 
digestion. Camels set you right! And never jangle 
your nerves. 


“SG 


UNDER THE BIG TOP. 3 REPORTER, Peter Dahlen, 
Miss Dorothy Herbert says: “I - says: “It’s a life of irregular 
smoke all I want—eat anything hours and meals. It’s swell the 
I care for. Camels make food \ way Camels make food taste 
taste better and digest easier.” better and set better with me.” 


___ A — 


La bose 


SPRINT CHAMPION of 
the U. S., Willie Honeman 
(right), has spun around the 


é 


boards in record time against 
the leading sprinters of the 
world. ‘I relish my food,” he 
says—"‘smoke Camels. Smok- 
ing Camels helps my diges- 
tion to proceed smoothly.” 


* 


i ee ; ( A ty 4 
SESE ST 


Camels are made from finer, MORE EXPENSIVE TOBACCOS 


== te _§ — ..- Turkish and Domestic...than any other popular brand. 
| G-DOMESTICS J 
~_ == BLEND fi 
i! COSTILIER TOBACCOS 
; saeeieeel e 




















